




















PUBLISHED WEEKLY BY 
Che New Bork Cimes Company 


Copyright, 1926, by The New York Times Company 


.o¢ A Journal of Finance, Commerce and Economics 
eK 
< PES of 


a 
41, Sq) VO* 
’ a< ft 
‘ “SER we 
ra 








Vol. 28 No. 718 


New York, Friday, October 22, 1926 


Ten Cents 














Investment 
Securities 


COGGESHALL 
AND HICKS 


Members New York Stock Exchange 
111 BROADWAY 
NEW YORK 

















Conservative 
Investments 


SHIELDS & COMPANY 


MEMBERS NEW YORK STOCK EXCHANGE 
52 CEDAR STREET 
New YORK 


























A 
Reliable Service 


Listed and Unlisted 
Securities 


PYNCHON & CO. 


Members New York Stock Exchange 
and other leading Exchanges 


111 Broadway New York 


CHICAGO MILWAUKEE ATLANTA 
LONDON LIVERPOOL 


DIRECT PRIVATE WIRES TO 
PRINCIPAL MARKETS OF 
UNITED STATES AND CANADA 














THE BUSINESS 
OUTLOOK 





than seasonal. 


Business much as usual, but with some new indica- 
tions of lessening activity, so far not clearly 
The London manifesto signed by cer- 
tain American bankers has brought to the front the 
“free trade” horrors of the politicians; it may shock a 


few more persons into recognition of economic laws. 


other 














ete USINESS continues in 
| high activity, with an 
gS B apparently complete 
q guarantee of record 
i trade before the holi- 
&. days; yet there were 
lee visible in the past two 
& or three weeks indica- 
tions of seasonal and 
___J other declines which 
rather insistently raise the question 
of what is likely to follow after New 
Year’s. The changes in production 
rates are not all downward, but the 
increases—most conspicuous in the 
cotton textile industry—serve rather 
to give an impression of unevenness 
than to offset the visible declines. 
These show most plainly in steel 
and in automobiles. In steel, the un- 
expectedly high activity of the Sum- 
mer quarter ended nevertheless with 
a visible decrease in the steel and 
iron production of September, a de- 
crease both in absolute amount and 
in the seasonally corrected index. The 
decrease was small, it is true, and its 
continuation this month is apparently 
at a moderate rate. The Iron Age 
reports that Youngstown operations 
are down to 78 per cent. of capacity, 
while the Steel Corporation, though 
operating still at about 85 per cent., 
is believed to be stocking both semi- 
finished and finished steel. Decline 
in the demand for steel is of course 
the reason for this curtailment of 
production; an interesting detail is 
the report of the Department of 
Commerce that fabricated steel let- 
tings for September dropped 64,000 
tons, practically 25 per cent., from 
the total in August, while the total 
for the nine months of this year is 
4 per cent. less than that for the 
same period in 1925. Rising prices 
for pig iron do not represent in- 
creased demand from consumers, but 
rather the increasing price of coke, 
which is itself due to the rise in coal 


prices occasioned by the British ex 
port demand. 

The seasonal decline in automobile 
production is apparently beginning to 
show itself—the unevenness in the 
case of different makers represent 
ing unevenness in demand and sale 
The situation which will confront 
this industry at the opening of next 
year will be a very interesting one 
from many points of view, but we 
shall have to wait probably until 
February before we have any 
clear indications as to what shape 
the war of production costs and 
prices will assume. 

The increase in cotton mill takings 
is apparently a response not merely 
to the lowered price of the staple but 
to a substantial increase in demand 
for cloths. In this connection it 
worth while to cite a chart which ap 
pared in last week’s ANNALIST, show 
ing that mill takings of all grades of 
cotton per thousand of population of 
this country have been declining 
since about 1914—in other words, 
that the market for cotton textiles of 
all sorts is gradually becoming less 
in proportion to population. Thi 
fact may be of somewhat special in 
terest to any one who wants 
amuse himself by applying the new 
five-day week theory to the cotton 
textile industry. 

Awards of building contracts a 
reported by the F. W. Dodge Cor 
poration show a daily average for 
the second business week of this 
month of somewhat over $23,000,000, 
and for the month to Oct. 15 an aver 
age of practically $20,000,000. This 
rate carried through the montl 
would give a total for the month of 
$500,000,000, in comparison with last 
year’s October total of $530,254,000. 
Considering the tendency of contract 
awards in nearly every month this 
year to rise decidedly in the closing 
week of (Continued on next page) 
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esch month, it seems not unlikely that 
this month will substantially equal 
October, 1925. 

Indications from commodity prices are 


equivocal. The Annalist’s weekly index 
gives an average for Oct. 19 of 146.9 
as against 146.3 a week ago. The chief 


advances occurred in the farm prcducts 
group, in corn, wheat, hogs, eggs, hides, 
and potatoes—the gains in these more 
than offsetting the weakness in cotton. 
The general advance, however, is too 
slight to carry any definite interpreta- 
tion, and the average remains close to 
the low point of the past two years. 

Car loadings, which in the last re- 
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ported week were only about 3,000 cars 
below the year’s record, are what might 
be expected from the other conditions of 
business; they measure in a rough way 
its present volume without telling any- 
thing of its future. 

On the whole, taking into considera- 
tion the rather vague indications of 
money rates, our foreign trade situation, 
instalment selling stimulation, et cetera, 
the picture is one of gradual slackening. 
As was suggested in this article last 
week, the outcome of the present slack- 
ening appears to rest in the main on the 
possibilities of a new and sustained 
stimulation by application of bank 
credit. If Mr. Leffingwell’s view that 
the investment of capital in flight from 
Europe to this country approximately 
equals our outgo on foreign investments 
is correct, the stabilizing of the still un- 
stabilized currencies of Europe should 
logically produce some interesting re- 
actions upon bank credit here. 

The disturbance in political and some 
other circles on this side of the Atlantic, 
occasioned by the London manifesto 
urging the abolition of trade barriers in 
Europe, gives an interesting indication of 
the tenacity with which those having 
particular interest in the status quo will 
resist the logic of economics which is 
obvious to the well-informed. Probably 
the American signers of the London 
manifesto signed it, as one of them has 
explained, merely as a piece of advice to 
Europe, not intending to apply its doc- 
trines to the United States tariff wall. 

The charming spirit of toleration in- 
volved in the view of the standpatters is 
exemplified in a comment quoted from 
President Coolidge: “He holds,” says a 
dispatch to THe New York “TIMEs, 
“that it is quite understood that those 
who lend money internationally are in 
favor of free trade.” 

It is to be hoped that those Americans, 
especially those from the interior States 
where true Americanism is supposed to 
be particularly concentrated, will be 
smitten with a due consciousness of their 
moral obliquity and essential treachery 
to their own country in buying foreign 
securities. These ill-disguised minions 
of the money trust must know in their 
hearts that they expect to receive inter- 
est, and even repayment of their princi- 
pal. And it is to be feared that far too 
many of them realize that these pay- 
ments must ultimately be made by the 
shipment of foreign goods irto this 
country. This indulgence of their rapa- 
city will, according to President Coolidge 
and those whose opinions he expresses, 
result in the decay of American indus- 
try, and the impoverishment of the 
American worker. In view of the prac- 
tice of this diabolical treachery at the 
rate of something like a billion dollars 
@ year, it is perfectly obvious that 
President Coolidge should strongly urge 
upon Congress an absolute embargo 
upon the foreign investment of Amer- 
ican capital. If the President’s logic is 
sound there is no other way to prevent 
the undermining of American prosperity 
throughe.the corrosion of European 
cheap labor. 

A beginning might logically be made 
through an act of Congress requiring 
the Federal Reserve Banks to sell—and 
sell abroad—any foreign securities they 
now own; and to refuse all loans in- 
volving foreign securities as collateral. 
If the President is right, the United 
States Government should lose no time 
in purging itself by some such action of 
the stain of underhand participation in 
this progressive destruction of the Re- 
public. BENJAMIN BAKER. 


As Others See It 


Seme Symptoms of Business Decline 
From the Cleveland Trust Company 
°STOBER, which begins the final 

uarter of the year, will probably 

ecide whether this present period 
of well-sustained prosperity has begun 
to give way to a long, slow decline in 
business or whether instead this span of 
good times is to be still further extended. 
If there is but slight increase in trade 
and industry, transportation and finance 
during this month, then the tops of this 
business cycle and of this stock market 
are probably behind us. If, however, the 





records of the month show still greater 
figures for such business indicators as 
iron and steel output, building construc- 
tion, automobile production, car loadings 
and bank debits, then we may well con- 
clude that this period of active business 
expansion is to have still another lease 
of life. 





Ford’s Five-Day Week 


From The Iron Age 
Announcement of the Ford Motor 
Company’s intention to put its great 


manufacturing plant on a five-day opera- 
tion per week started an outpour of eco- 
nomic discussion. This would not have 
happened if the management had not 
put out explanations of its intention, for 
the Ford Motor Company is not the first 
producer to go on a five-day period, or, 
for that matter, a three-day or a two-day. 
The simple interpretation of its proposed 
action and explanatory remarks is that 
the sale of Ford cars has been declining 
in the face of the competition of the 
General Motors Company and other pro- 
ducers, that the Ford plant could no 
longer be operated wisely at full capac- 
ity, and that its management in explain- 
ing its retraction made a virtue out of a 
necessity. In the light of this fact we 
need not concern ourselves with some col- 
lateral, cryptic remarks in respect to 
wage rates, &c. 

The idea that American industry has 
become so improved in its mechanization 
and organization, or is likely to hit on 
such further improvements in the next 
few years, that labor in five days out of 
seven instead of six out of seven will bc 
sufficient, is buncombe. 

The mischief of the Ford declaration 
emanated from the widespread public in- 
terest in everything relating to Henry 
Ford and his business. There is no othe 
industrial enterprise that is so widel 
known and consequently is so influential. 
William Green and his cabinet guiding 
the American Federation of Labor 
promptly rose to the occasion and an- 
nounced that the five-day week would be 
one of the aspirations of that labor union. 
In passing it may be mentioned that sev- 
eral branches of the building trade in 
some districts have been for a long timc 
enjoying a five-day week, which has been 
contributory to the high cost of building 
houses and the continuing shortage ot 
housing available on decent terms. Dr. W. 
R. Ingalls, in a recent contribution to THE 
ANNALIST, estimated the American in- 
come in 1925 at 72.9 billions of dollars, or 
$1,584 per worker, compared with 69.f 
and $1,531 in 1924 and 71.9 and $1,613, 
respectively, in 1923. These estimates of 
the national income are substantially in 
tune with those of the National Bureau 
of Economic Research and the Federal 
Trade Commission in so far as those au- 
thorities have gone, 1921 being the last 
year for the former and 1923 for thc 
latter. 

Dr. Ingalls expressed himself unable tc 
see the evidence of increased productivity 
per worker that propaganda has practi- 
cally made a matter of general belief. 
He considers that the increased national 
income is rather correlated with increas- 
ing population and the high post-war 
price level. 

Coming down to things of everyday 
observation, no one would dream that the 
railroads, farms and retail shops of the 
country could be operated on a five-day 
basis and give us the service. that we 
must have. It is probable, on the other 
hand, that there are many overbuilt and 
overmanned manufacturing industries 
that could be operated on reduced time. 
It is simply a question whether part of 
their capacity shall be used full time or 
their whole capacity part time. If an 
industry be permanently in that situation 
its surplus capacity ought to be discarded 
and its surplus personnel diverted tc 
other work. If an industry be not over- 
built and o~crmanned—building, for ex- 
ample—curtailment of working timc 
mean: 3imply shortage of product and 
eventually serious economic evil. 

We are just now getting much strange 
economic opinion, which by its illusory 
plausibility is sowing the seeds of trouble. 
There is preached the economy of. con- 
sumption, meaning that the people should 
be egged on to produce and immediately 
to consume as much goods as possible. 
Recommendation is made on that ground 
in favor of a five-day week. With the 
additional day of leisure it is assumed 
that everybody can burn more gasoline, 
participate more extensively in amuse- 
ments, &c. This philosophy entirely dis- 
regards the need for producing capital 
goods and more of the durable things of 
other natures. 

We do not believe the new economic 
theory will really replace the old one. 


FINANCIAL 
MARKETS 


N the surface the stock market of 
QC) the past week has presented little 

contrast with the ten days preced- 
ing. Severe, even drastic declines have 
been the rule; with prices in many in- 
stances falling to the levels of last June 
or even lower. The most disheartening 





. break occurred last Friday when Stee! 


common for the first time in twelve 
weeks got below 140, coincident with 
acute weakness in a number of the 
specialties and secondary leaders which 
had theretofore successfully resisted 
pressure. Up to late Wednesday after- 
noon the tide of battle continued in the 
same unfavorable direction with further 
widely distributed losses. 

If the general direction of things re- 
mained unchanged—up to Wednesday at 
least—there was nevertheless a_strik- 
ing shift in the character of the market. 
Previously, the larger rails, Steel and 
General Motors had almost monopolized 
the solicitous attention of operators for 
the decline and many issues elsewhere 
in the list held fairly steady. Last week, 
while Steel and Motors continued heavy, 
leading railsy Atchison, New York Cen- 
tral and Baltimore & Ohio held their 
ground better; while Mack Trucks, Hud- 
son, International Combustion Engineer- 
ing and others which had recently teen 
exempt from pressure, became the target 
of the bear attack and broke to new 
lows. 

This shift in leadership, together with 
various other technical indications which 
it is impossible to discuss here, suggest 
that the market is due for a vigorous 
rally. Indeed, it is not impossibie that 
Wednesday afternoon’s prices may con- 
stitute the low point of this particular 
phase of the decline. It is true, of 
course, that a rally from this level would 
probably not be of extended duration and 
might well be followed by a resumption 
of recent tendencies. Nevertheless, a 
week of advancing prices would hardly 
be a surprising development at this 
point. ‘ 

The above remarks should not be in- 
terpreted as implying the liklihood of a 
long bear market. We may possibly be 
in some such decline as that of 1923, but 
conditions do not warrant any prolonged 
and drastic liquidation such, for example, 
as that of 1907 or 1920. Stock price 
fluctuations over the next several 
months may indeed be fairly wide but it 
seems, at the present time at least, to 
be unlikely that a succession of several 
such markets as that of the past two 
weeks should be on the cards. 

Interest rates have eased slightly on 
the Stock Exchange with call money fall- 
ing to 4 per cent., the lowest since Oct. 
6. Time funds have also been in moder- 
ately better supply. Commercial paper, 
on the other hand, has grown firmer 
with prime names at 4%-% as com- 
pared with 4% last week. These opposite 
tendencies are not surprising in view of 
the market decline and the expanding 
activity of trade. Temporary contradic- 
tory movements of this character are not 
extraordinary, although it would of 
course be impossible for any extended 
movement of the kind to take place. 
This tendency—toward heavier employ- 
ment of funds by business at the same 
time that Stock Exchange requirements 
are declining—is exhibited by the most 
recent statement of the reporting mem- 
ber banks of the Federal Reserve Sys- 
tem. For the week ended Oct. 13, these 
banks reported an increase of over $30,- 
000,000 in loans for commercial purposes, 
but an equal decrease in loans on stocks 
and bonds. Borrowings at the Federal 
Reserve Banks increased sharply. The 
bond market worked moderately higher. 

The feature of the foreign exchange 
market was a sizable advance in French 
francs reflecting the improved state of 
this country's finances. There was fur- 
ther seasonal weakness in sterling, and 
the Norwegian krona reached a new high 
mark for severa] years. A. Mc. B. 
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» [he Current Ratio in Prosperity and Depression 
Utilities Show Great Stability 


This is the ninth article m a compre- By A. C. LITTLETON popular” group is made very graphical 
hensive survey and discussion of the svident in Chart 1 by the length of tl 
electric light and power utilities of the : yngest bars for the respective 


also expressed as percentages. Thus in for both 1919 and 1921. But it will be Here too will be observed t} vy 
Table I for 1919 the 15 cases with ratios noted also that the percentage of caseS job. a 7 renee the diff 

|HERE are two aids to between 1.00 and 1.24 constituted 9.3 per falling within 1:- group differs with Be a pF t 9 ne bars, espe 
interpretation which cent. of the total number of cases for the years, 1919 showing 21 per cent. and \.yoy ey ve and below 
will prove helpful to A one and these at the extreme 
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to any one who faces Chart 1. Current Ratios of Public Utilities Effect of Depression on Utilities 
the task of analyzing | = ! 
a concern’s financial he best average to represent thi 
condition from an in- ving is the mode, which may be « 
spection of its finan- aaa pr for present purposes as that ratio 
cial statements. One — be hich the other ratios tend to 
of them is simplifica- themselves. It iS more nearly what 
tion of the mass of figures through the ar oo he uproal ratio than any othe 
use of financial ratios and averages, and 4 ante areca, and since it is alway 
the other is the comparison of one year 4 seaccigy is oe =e popular group 
with other years for the one enterprise Vig ery pag ill associated with the large t 
concerned, or of one concern with an x oe we oat For ange the mode for 
average or standard for the industry 9 “ape = -— and for 1921 it is .42 
generally. For the most complete analy- N) “ar pease od pang averages as expressing in 
sis, of course, both of these aids to inter- S — the general statistical cha 
pretation would be used. Ne of each group as a whole, we may 
V2 ige that the year of depression, 1921. 
Methods of Analysis Outlined ~ uot have much effect upon the ratio 
In any given case the most significant 2 a ones weep current oe fol 
ratios would be calculated for a series of Q “or ane mg eae “ porter a ™ “ange ch a 
years and examined for indications of ry : ight aa ors 
change. This is about all that can be " Sip . 
recommended for studying the ratios of a 8 or maller proportion of the 1921 
single concern unless averages are avail- tios fall in fue “most popular” group, 
able which can be accepted as really % on e has the test been distribute 
typical of the line of industry in question. » id you expect more ratios to be low 
If such are at hand, a third step may be * depression year than in a year ol 
added—that of comparing the ratios of S 4 rosperity, such as 1919? The fa 
the individual with the figures which are ® — the table are these: In 1919 there 
typical of the larger group. In outline 4 ere 41.9 per cent. of the ratios above a 
this may be stated somewhat as follows: Ay zt ) of 1, in 1921 there were 46.7 pe 
Aids in the interpretation of financial cent. above a ratio of 1. It would se: m 
statements are: | | \ | AMF TET nerefo1 on Sa a ed 
igor ssa oy} ey , ¥ * rie lear intiael : a b ¥ rawr 
- + . ratios. $ re x N x <8 5 NY $3 g 3 . Ne MS 5 x 3 Ss 5 & & 3 this table. cathe od a 
So = seegesisggg | SSeeedegegag§ por gg ig glen 
(a) Year with year. 494 1942 / pis at ee a B rigge ge 
oy The individual with some stand- Ratios Lupressed as Fercertages ses fell between the = ra and 1.50 
n 1921 /5.0 per cent. fe vetween the 
Or the outline may be varied as follows: Chart 2. Current Ratios of Industrials tios .25 and 1.75. In order to includ: 
Aids in interpretation— nae sche 0 per cent. of the cases massed about 
I—For the individual concern are— e mode it is necessary in 1921 to go 
(a) Calculation of significant ratios. arly up to 1.75, whereas in 1919 it 
(b) Year to year comparison of ynly necessary to go up to 1.50. Since 
amounts or ratios. t tarting point of this “middle bulk,” 
(c) Comparison with group-aver- we may call it. is .25 in both instance 
ages as standards. 18+ lata seem again to indicate a ten 


Il—For the group— lency toward slightly higher current 








(a) Ratios massed to produce aver- 8 itios in the year of depression 
ages (standards). 54 It will be interesting to turn now to 
(b) Year-to-year comparisons of the IN Il and Chart 2, where the ratios 
shifting averages. N industrials are presented. Her 
It is the purpose of the present article WT 1 be observed that the “most popular” 
to illustrate those parts of this outline +) group in 1919 lay between the ratios 2.50 
which refer to massing group experience By id 2.99. Reg 17 ~ cent. of the 
of that year are found in that 





into such averages as can be accepted as 
expressing the group as a whole. The 
data now most readily available for this 
purpose are the ratios of current assets 
to current liabilities for (a) public utility 
companies and (b) manufacturing com- 
panies. These data are summarized in 
Tables I and II below and illustrated in 
the accompanying charts. The facts are 
30 arranged that it is not only possible 
to illustrate the massing of group data 


group. The “most popular” ratio-group 

for the year 1921, however, is not so 

nent. In the chart several of ths 

bars will be seen to be of nearly the 

e length, indicating that several 

io-groups contain about the same pe? 

nt. of cases. The group containing th: 

irgest number of cases lies between 1.50 
1 1.99, with 11 per cent. 
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to form averages (modes) but also ta 4 
permit the comparison, first, of two years nee the type of average here used, 
i having distinctly different characteristics he mode, always falls in the “most 
and, second, of two dissimilar lines of 2+ popular” group, the average ratio for in 
business activity. istrials is obviously going to be lowe 
Frequency Distributions i | L i ill — than Se 1919. The computed mode 
; o AAAAABRBBAADDA BRAHAM g aA oa OD 1919 is 2.69 and that for 1921 is 1.7 
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current ratio was available. These 162 Ratios Liupressed/ as Ferceri*ages year of depression than in 1919. The 
ratios were grouped into small classes average of the later year is about a third 
All ratios between .25 and .49 inclusive. that year. The 1921 section of Table I 1921 showing not quite 18 per cent. The less than the earlier one. 
for example, were grouped together. In and all of Table II are built up along depression year of 1921 therefore reduced The conclusion thus drawn from the 
this group there were 34 ratios. Between similar lines. somewhat the proportion of cases to be averages is supported by the general im- 
50 and .74 there were 28 ratios, and so If we analyze Table I it will be ob- found in the “most popular” group and pression one gets from the chart. In the 
m throughout the tables. In order to served that the “most popular” ratio- obviously distributed them elsewhere in later year there is a noticeable drawing 
nake the several frequency distribution group (i. e. the one containing the largest __ the table. »gether of the groups; the outline 
ables directly comparable, the data are number of cases) was the group .25-.49 The difference in size of the “most formed by the tops of the bars is less 
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TABLE I. 


CURRENT RATIOS FOR 1919 AND 1921 COMPARED. 
PUBLIC UTILITY COMPANIES.* 






TABLE Il. 












1921 





, Frequency Percentage 
Ratios Distribution | Distribution 
(Per Cent.)/ (No. of cases)| (No. of cases) 








Total 178 100.00 





1919 
Ratios Frequency poceemege 
(Per Cent.)} Cre ot canes)| (No. of cases) 
Total 162 100.00 
00-24 10 6.2 
25-49 34 21.0 
50-74 28 17.3 
75-99 22 13.6 
100-124 15 9.3 
125-149 15 9.3 
160-174 7 43 
175-199 7 4.3 
200-224 6 3.7 
225-249 8 4.9 
250-274 2 1.2 
275-299 2 1.2 
300-324 4 2.5 
325-349 — 
350-374 
375-399 
400-424 
425-449 ~ 
450-474 | 6 
475-499 . 
500-524 
525-549 
550-574 - _ 
575-599 1 6 
600-624 - 
625-649 














00-24 12 
25-49 32 
50-74 27 
75-99 24 
100-124 18 
125-149 12 
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*Adapted from: The Current Ratio in Public Utility Companies—Bulletin No, 9, 
University of Illinois, Bureau of Business Research. 








ragged, and all of the bars are more 
nearly of equal lengths. It will be noted, 
too, that the bars for the higher groups, 
say 5.00 and above, are longer in 1921 
than the bars for the comparable groups 
in 1919. This suggests that there is some 
shifting of cases into the higher ratios 
in the depression year even though the 
average (mode) of the whole group is 
lower. 

From the table this tendency can be 
reduced to figures. In 1919 44 per cent. 
of the cases displayed ratios of 3 or bet- 
ter, but in 1921 48 per cent. were 3 or 
better. This latter characteristic indi- 
cates that some concerns utilize a depres- 
sion year to secure a better ratio of cur- 
rent assets to current liabilities, probably 
by restricting current borrowings and 
lightening their purchasing commitments. 

This is obviously the safest policy, since 
no one can foresee how long a depression 
will last or how serious market conditions 
may become. 

The lower average (mode) of the de- 
pression year indicates that some com- 


panies, on the other hand, do not sense 
the advisability of changed policies, or 
are powerless to institute adequate 
changes, with the result that their ratio 
of current assets to current liabilities 
declines. Usually this condition will exist 
because the amount of short-term obliga- 
tions are allowed slowly to creep upward 
as sales and collections themselves fail 
to provide an adequate inflow of liquid 
capital. It would be interesting, if the 
opportunity were offered, to separate 
these ratios into two major groups, those 
in which the ratio improved in the year 
of depression and those in which the ratio 
declined, and see in what degree other 
ratios would tell the same story about 
relative managerial ability in time of 
financial stress. 

When we consider the location of the 
“bulk” of the cases, we find additional 
evidence that the tendency in industrials 
is on the whole toward lower ratios in the 
depression year. In 1919 the bulk of the 
cases, 464 per cent., lies between the 
ratios 2.00 and 4.00; in 1921 the bulk of 


THE FEDERAL INCOME TAX LAW 


A Digest of Current Rulings. 


HE following decisions 
have just been handed 
down by the United 
States Board of Tax 
Appeals, Washington, 
D. C.: 

Docket No. 4895— 
Appeal of Max Schott, 
a resident of Califor- 

: nia. During 1916 to 

the taxpayer was the Western 

manager of the American Metal Com- 
pany, Ltd., a New York Corporation 
with principal office in the City of New 

York. 

Where one Commissioner of Internal 
Revenue, with full knowledge of the 
facts, held certain income to be taxable 
in 1916 and collected a tax thereon, and 
his successor, on the same facts and after 
the statute of limitations on a refund for 
1916 had expired, held such income to be 
taxable in 1917 and sought to collect tax 
thereon, the board held that the decision 
of the first Commissioner, even if it has 
no greater influence, should be consid- 





1919 


ered as prima facie correct by his suc- 
cessor in office. 

It was held upon the evidence in the 
instant appeal that the ruling of the first 
Commissioner should not be disturbed. 

Question—Whether in such circum- 
stances, and while the Government re- 
tains the tax paid for 1916, it is estopped 
to collect a tax upon the same amcunt as 
income for 1917? 

Question— Whether the decision of one 
Commissioner, with full knowledge of the 
facts, is binding upon his successor in 
office in the absence of fraud or mistake 
in mathematical calculation? 


Seizure of American Citizen’s Property 
by German Alien Property Custodian— 
Loss. 


Docket No. 2186 and 2187—In deter- 
mining whether the cost of securities of 
an American citizen s@ized by the Ger- 
man Alien Property Custodian may be 
deducted, it is necessary to distinguish 
between a loss sustained and a debt as- 
certained to be worthless and charged off. 


CURRENT RATIOS FOR 1919 AND 1921 COMPARED. 
INDUSTRIAL COMPANIES.* 












































1919 1921 
. cy -erce ency erce 
J tatios Distribution Distribution Ratios Distelbution Diets foutton 
(Per Cent.)/( No. of cases) | (No. of cases) (Per Cent.)! (No. of cases) | (No. of cases) 
Total 293 100.00 Total 254 100.00 
00-49 2 .68 00-49 
50-99 4 1.37 50-99 9 3.54 
100-149 19 6.48 100-149 22 8.66 
150-199 25 8.53 150-199 28 11.03 
200-249 40 13.65 200-249 25 9.84 
250-299 49 16.72 250-299 21 8.27 
300-349 25 8.53 300-349 27 10.63 
350-399 22 7.51 350-399 22 8.66 
400-449 29 9.90 400-449 8 3.15 
450-499 22 7.51 450-499 13 5.12 
500-549 15 5.12 500-549 15 5.91 
550-599 9 3.07 550-599 10 3.94 
600-649 5 1.71 600-649 10 3.94 
650-699 7 2.39 650-699 8 3.15 
700-749 4 1.37 700-749 12 4.72 
750-799 5 1.71 750-799 6 2.36 
800-849 3 1.02 800-849 8 3.15 
850-899 1 34 850-899 2 .79 
900-949 5 1.71 900-999 4 1.57 
950-999 2 68 950-999 4 1.57 
*Based upon tables in Bliss: Financial and Operating Ratios in Management 








the cases, 48.4 per cent., lies between the 


ratios 1.50 and 4.00. These figures show 
that approximately the same number of 
cases occupy differing areas in the two 
years and that there is at. the same time 
a noticeable tendency for the concentrated 
portion of the distribution to broaden out 
toward the lower ratios in the depression 
year. The chart supplies visual support 
to this statement, as will be observed by 
comparing the length of the first three 
bars of the 1919 section with the length 
of the first two bars of the 1921 section. 
{n making this comparison it should not 
be overlooked that there is no bar for 
the .00-.49 group in 1921. 


Utilities Less Subject to Business Changes 


These data illustrate some of the fun- 
damental differences between utilities 
and industrials. Utilities have a very 
much lower current ratio than do the 
industrials—an average in 1919 of .46 
as compared with 2.69 for industrials. 
Some difference. would be thought nat- 
ural, since utilities need to have relative- 
ly little working capital tied up in jnven- 
tories and receivables. But it is unlikely 
that any one not intimately acquainted 
with the details of utility finance would 
expect to see the difference so great. 

The difference in the effect of the year 


The cost of bonds seized by the Ger- 
man Alien Property Custodian cannot be 
deducted as debts ascertained to be 
worthless in the absence of any showing 
of the financial condition of the debtor. 

Where bonds of an American citizen 
were seized by the German Alien Prop- 
erty Custodian in 1918, the citizen lost 
all right, title and interest in said bonds; 
his only remedy being to request his Gov- 
ernment to assume his claim as its own 
and attempt to secure redress from the 
German Government. In such circum- 
stances, the board held that a deductible 
loss was sustained in 1918. 


Personal Service—Special Relief 


Docket No. 5626—Appeal of Pittsburgh 
& Bessemer Coal Company. Petitioner 
was not entitled to a classification as a 
personal service corporation during 1918 
and 1919. Evidence held insufficient to 
show that the Commissioner erred in his 
computation of the profits tax for 1918 
under Section 328 of the Revenue act of 
1918. Petitioner is entitled to have its 
profits tax for 1919 computed under the 
provisions of Section 328 of the Revenue 
act of 1918. 

Docket No. 321. Appeal of Gardnet 
Governor Company, an Illinois corpora- 


of depression upon utility ratios and upon 
industrial ratios is also quite noticeable. 
Whereas the average (mode) for the in- 
dustrials changed from 2.69 to 1.77 (de- 
crease of about one-third), the average 
for utilities changed only from .46 to .42 
(a decrease of about one-eleventh). It is 
evident, then, that the financial condition 
of utilities is much less influenced by 
changes in general business conditions 
than industrials—in so far at least as the 
current ratio may be taken as an indica- 
tion of financial condition. 





*(1) Electric Interconnections of the 
United States, by Benjamin Baker. May 
14, 1926, page 676. 

(2) New England Electric Power and In- 
terconnection, by Benjamin Baker. June 
11, 1926, page 803. 

(3) The Investment Yield of Public Util- 
ity Securities, by Halbert P. Gillette and 
Alfred S. Malcomson. July 2, 1926, page 3. 

(4) Electric Interconnection and Power 
Development in the Middle Atlantic States, 
by Benjamin Baker. July 16, 1926, page 73. 

(5) Significant Financial Ratios of Pub- 
lic Utilities, by Edu Lassale. Aug, 20, 1926, 


page 235. 
(6) Why State Regulation of Public Util- 
ities Is Best, by C. O. Ruggles. Sept. 3, 
page 29%. 


(7). Electric Interconnection in the Ohio- 
West Virginia-Pennsylvania Region, by 
Benjamin Baker. Sépt. 17, 1926, page 365. 

(8) Electric Interconnection in Economic 


Region 4—The Industrial South, by Theo- 
dore Dwight. Oct. 15, 1926, page 499. 
tion, engaged in the manufacture of 


pumps, air compressors and governors. 
A deduction for exhaustion, wear and 
tear and obsolescence of buildings at 5 
per cent. per annum, instead of 2 per 
cent., and of machinery at 10 per cent., 
instead of 8 per cent. per annum, held 
by the board reasonable in the circum- 
stances of this proceeding. The earn- 
ings available for the payment of a divi- 
dend on a given date during the taxable 
year should not be reduced by the amount 
of a tentative tax computed upon such 
earnings to such distribution date. 

In the absence of evidence showing the 
amount of current earnings available on 
March 15, 1920, for the payment of a 
dividend declared and paid on that date, 
the determination of the commissioner 
of the amount of such earnings by allo- 
cating to the period from Jan. 1 to March 
15, 1920, the proportion of the earnings 
for the entire year as the number of 
days to the distribution date was to the 
entire year, is approved. 

War Supply Contracts 

Docket No. 6165. Payment received in 
1919 by a taxpayer under an agreement 
canceling a war-supply contract made 
between April 6, 1917 and Nov. 11, 1918, 
is incomé ‘attributable to a Government 
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contract, within section 301 (c) (1) 
Revenue act of 1918. 

Docket No. 3962. Upon the evidence 
submitted the board held that the loss 
taken as a deduction from gross income 
of the petitioner for the year ended Jan. 
31, 1919, was not realized during such 
taxable year, the opinion of the board 
reading: 


“* * * The evidence is clear that 
the Universal Packing Company be- 
came insolvent and ceased to func- 
tion prior to Nov. 1, 1918, a date 
within the taxable year. It is also 
in evidence that the insolvent corpo- 
ration owned certain assets and that 
the sale of such assets and the final 
liquidation of its business were not 
completed within the fiscal year 
ended Jan. 31, 1919. There is no 
convincing evidence that any loss 
was sustained in the taxable year.” 


Other Decisions 


Docket No. 1369—The determination 
by Commissioner Blair, that the taxpay- 
ers were not affiliated with a parent 
corporation in 1920, was not an over- 
ruling of Commissioner Williams. Held, 
further, that in the computation of the 
deficiency against the taxpayers, credit 
should be given for the pro rata portion 
of the tax paid by the parent corpora- 
tion theretofore advanced by the tax- 
payers. Docket No. 5407—Inventory loss 
and loss on plant disallowed: Docket No. 
508—Salaries held reasonable, and rate 
of depreciation on property used in 
printing and publishing determined. 
Docket No. 4296—The fixed payments 
made by a Kansas cooperative corpora- 
tion to its stockholders upon the capital 
stock in accordance with a statute pro- 
viding for “fixed dividends” held not 
deductible as interest. 


Docket No. 5614—Commissioner’s use 
of Hoskold’s formula to compute deple 
tion approved. Docket No. 2689—The 
board allowed business expenses of 
$4,099.55 to a salesman of H. K. Mulford 
Company, representing them in Straits 
Settlement, Java, Borneo, French Indo 
China, Siam and Malay States. Docket 
No. 3649—Upon the evidence the board 
held that the petitioner has not estab- 
lished its right to have its tax liability 
for the years 1918, 1920 and 1921, com- 
puted under the provisions of Section 303 
of the Revenue act of 1918, and is not 
entitled to relief for such years under 
the provisions of Section 328 of the same 
act. Docket No. 3277—Commissione: 
held to have correctly determined cost 
of a parcel of real estate in figuring 
gain from sale thereof. Docket No. 3401 
—Depreciation of tangible assets deter 
mined. Business engaged in: manufac 


ture and sale at wholesale and retail of 
ri and water ices. Docket No. 
5986—Value of certain farm lands in 
California at March 1, 1913, determined 
to be $75 per acre. 

Docket No. 1750—Gain from disposi 
tion of corporate stock and loss from 
sale of assets determined in appeal of 
Edward Mallinckredt Sr., who in 1919 
owned 300 shares of the stock of the 


ice crear 


Mechanics’ American National Bank of 
St. Louis. Docket No. 4968—Richard A. 
Foley Advertising Agency denied per- 


sonal service classification. Docket No. 
4339—Value of farm land at March 1, 
1913, 


letermined. Docket No. 5923— 
Kossar & Co., Inc., a New York corpora- 
tion, engaged in selling live poultry on 
commission, denied personal service 
classification. Docket No. 6651—H. E. 
Brubaker derived no taxable gain from 


the reorganization of the Ohio Seamless 
Tube Company. W. J. Hocan. 


Third Quarter an Extraordinary Period in Steel 





HE third quarter of 
1926 in the steel in- 
dustry has been un- 





in usual. Steel ingot 
nett _ production has been 
mio easily the largest for 


any third quarter on 
record and is but 7 
per cent. below the 
first quarter of 1926, 
which set a new peak. Not even the 
strenuous endeavors of war-time ap- 
proached the mark which has just been 
set up. It is, of course, natural to expect 
new records from year to year in a 
growing country, but even when the 
figures are corrected for what may be 
considered normal growth, the showing 
of the quarter just concluded is remark- 
avle, averaging 149 per cent. above 
normal. 





Stability Actually Achieved 


For at least one season the ideal of 
stabilized business has been achieved by 
the steel industry. It is an ideal which 
is being constantly emphasized these 
days, but has never before come so close 
to actuality in steel. As is well known, 
the usual expeerience of the steel 
industry is a decided slump in mid- 
year. While the reported steel ingot pro- 
duction figures make a feeble gesture 
toward the usual trend this year, when 
they are seasonally adjusted it is found 
that they make a remarkably stable ex- 
hibition in contrast to the usual post- 
March drop. 

Why has this third quarter excelled 
all others? It is not enough to say that 
“business has been good”; it has been 
good in other years. The real question 
is, perhaps, “Who used the steel?” And 
the answer has been somewhat of a 
mystery. 


Railread Buying Fails to Revive 


The greatest single consumer, the rail- 
roads, certainly did not increase takings 
perceptibly. Throughout ‘the quarter 
there was a widespread expectation, or 
perhaps it should be called hope, that 
the unprecedented prosperity of the rail- 
roads would indemnify the steel industry 
against losses in other directions. It 
turned out to be an unnecessary, as well 
as misplaced, reliance; volume held up 
without any unusual stimulus from the 
roads. In fact, the division of equip- 
ment buying was a liability, rather than 
an asset; freight-car orders placed 
numbered but 5,886, against 10,268 last 
year and 30,539 in 1924. Locomotive 
orders to date have bettered last year by 
a comfortable margin, but for the third 
quarter were only 142, against 192 last 
year, and have at no time risen to the 
level of 1924. 

Equipment probably represents a small 
fraction of the 25 per cent. of all steel 
that goes to the railroads, and it may 
be that bridge building and other main- 
tenance of way items would tell a dif- 
ferent story for the third quarter were 


By CARLTON P. FULLER 


figures available, but in any case no 
railroad buying boom materialized. 


More Data Needed 


The third largest outlet for steel, 
building and construction, was undoubt- 
edly heavy, but not much heavier than 
in preceding seasons. Structural steel 
awards for July and August amounted 


stall overproduction), even though it be 
argued that hand-to-mouth buying has 
reversed all standards. Such a decline 
usually. foreshadows leaner days for the 
industry. If the slight increase of Sept 
30 over Aug. 31 could be interpreted as 
a definite upturn, the outlook would be 
more optimistic, but the seasonal influx 
of rail orders for 1927 probably makes 
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THIRD QUARTER STEEL AT A GLANCE 
Midsummer slump avoided. 
Third quarter steel ingot production record broken. 
European steel cartel definitely organized. 


Rounding of peak indicated as unfilled orders turn down 
in August and scrap weakens in September. 








to 466,600 tons in comparison with 484,- 
950 in 1925 and 375,000 in 1924, in line 
with building contracts themselves, which 
aggregated $1,619,950,000 this third 
quarter, against $1,666,565,000 in 1925 
and $1,043,400,000 in 1924. 

It would probably take a combination 
of No. 4 in rank (automotive), No. 5 
(oil country goods), No. 7 (tin plate) 
and No. 9 (agricultural machinery) to 
explain any known increase, and still 
there would be a heavy balance to ac- 
count for. The fact is we know too 
little about the wide dissemination of 
steel; the day has gone by when a few 
large lines were sufficient indicators of 
steel demand. The second largest group 
(“all other’) conceals altogether too 
large a proportion of the steel demand, 
and we must fall back on the vague, 
unquantitative explanation that in times 
of prosperous business all minor lines of 
steel consumption are stimulated. 


Where Steel Went in 1925 
(According to The Iron Age) 


Per Cent. 
SES oo dS capa eae oe 25 
TENS scons, da acaalaiewusate 20 
3. Building and construction... 1714 
Re ror er rere 13 
5. Oil, gas, water and mining.. 8 
Aer res 5 
7. Food containers............ 4% 
IEE 5. ie6 5s dacs oniviow aa 3% 
Pee 3% 
Lich cctknmneacnea 100 


Unfilled orders of the United States 
Steel Corporation declined after July 31 
until the last week of September, when 
heavy rail orders turned the tide and 
left the quarter with 100,000 tons more 
unfilled orders than on June 30. Since 
unfilled orders balance the equation of 
bookings and shipments, it required 
bookings as well.as shipments at an un- 
precedented Summer rate to maintain 
the back-log. A decline in orders is 
never favorable (except from the eco- 
nomic point of view that it might fore- 


the interruption of little significance. 

When there were signs of wavering 
demand at the end of the first half the 
steel mills adopted a firm attitude and 
advanced prices of bars in June. Even 
though the move was widely strategic: 
it did destroy any hopes of lower price 
and gave some inducement to buyers to 
cover their needs without hesitation 
Whether strategic or natural, the ad 
vance was held pretty generally, and 
again in the last month of the quarte 
mills were generally successful in estab 
lishing a higher price for sheets, which 
had been a weak spot earlier in the year 
Unexpected activity in the automobile 
industry would undoubtedly 
action possible. 


make this 


A guess may be hazarded that the 
steel mills are becoming inured to the 
bogey of overcapacity. After a year of 
operations above 80 per cent. of capacity 
they may feel that a relatively 
period will call for all the plant avail 
able, that the war is eight years back, 
and that the time is ripe for a more 
liberal margin of profits. On the other 
hand, long experience has demonstrated 
the lag in steel prices, and it is per 
fectly possible, not to say probable, that 
firm ideas as to prices may be dispelled 
by a change in the business trend. Such 
a conclusion is not modified by the fact 
that steel prices nowadays move gradu 
ally and individually, not widely and 
abruptly as before the war. 

Pig iron output does not fluctuate as 


short 





ely with steel ingot preduction as the 
ininitiated might expect and failed to 
make any record in the third quarter. 
Even the September production of 3,136, 
000 tons, which was the highest Septem- 
ince 1918, did not show an advance 
August, as is usual for the season 
he price of pig iron was weak until 
very end of the quarter, when the 
vy material began to share some of the 
ength of the finished product. Pos- 
this weakness in price explains 

of the contrast in production fig 

ires between pig iron and steel. With 
‘tual price decline under way and 

10 prospects of its being halted, it would 
be natnral for buyers of pig iron to hold 
'. This intersection of price and pro- 
‘tion is constant, and it should be re- 
mbered that neither one is invariably 
ise,” with the other continuously 

“effect.” 

of pig iron continued to cause 
yneern in the coastal regions, although 
volume involved was slight compared 
domestic output. When profits 

y low (in the eyes of the manage 
nt) the import menace is exaggerated, 
U nevertheless probable that 
oth imports and exports will become 
ignificant to the iron and steel 

y of the United States in future 

yeal Which leads us to the outstand 
ng event of the month in the steel trade. 


Import: 


it 1s 


Europe’s Steel Cartel 


After two years of interrrupted nego 
tions the leading steel manufacturing 

I of the Continent signed an 
igreement Sept. 30, 1926, which has 
( variously heralded as “the begin- 
ning of a United States of Europe,” “an 
attack on the supremacy of the United 


States,” &c. 
Of the published terms the most im- 
ortant are: 
Allotment of production according 
this scale: Per Cent. of 
Combined 
Production. 
MRI av san wenedewtenas 43.18 
nee PT eR rr 81.19 
RN 5 win ccem.g emia eemarara es 11.63 
Fo). ee er 8.23 
a eee rrr rrr 5.77 
100.00 


Germany’s share is only 75 per cent. 
f her capacity, against 90 per cent. for 
unce and Belgium, but she gains pro- 
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tection from depreciating currency com- 
petition. The usual penalties for excess 
production and rewards for lower pro- 
duction are stipulated. 

2. The agreement is to run for five 
years. 

3. The stated aim is to maintain the 
European steel market for Europeans 
and avoid internal competition between 
the members of the consortium. 

4. No agreement has been published as 
to price policies or allocation of markets, 
but the immediate result of the agree- 
ment was the marking up of steel prices 
about 10 per cent. in European markets, 
and harmonious pricing is inevitable. 

The European cartel represents less 
than half of the productive capacity of 
the world—25,276,000 tons 1925 output, 
against 57,204,000 tons for the world 
and 44,187,000 tons for the United States. 
At the same time the combination is 
much more important in the export mar- 
ket. It exported nearly 10,000,000 tons 
last year, against 1,763,000 for the 
United States. 

The greatest sufferer will not be the 


United States but the United Kingdom, 
since the Continental markets will be 
virtually closed. It will be surprising, 
therefore, if the United Kingdom does 
not join the consortium when the coal 
strike is ended; and, in fact, it is now 
reported that conversations are being 
renewed looking to this end. Czecho- 
slovakia and Austria may be included 
eventually 

The effect on the United States will 
not be noticeable at first. Our exports 
amount to only 5 per cent. of our pro- 
duction, and of the exports only 7 per 
cent go to Europe, so that the closing 
of that market will hardly be felt. 

The import menace, which dwells as a 
constant nightmare with many people 
in this country, is not likely to be sud- 
denly expanded, since the newly formed 
cartel will probably be more diplomatic 
than to antagonize the United States 
immediately. As the organization be- 
comes better developed, however, and 
functions smoothly, it would not be sur- 
prising if iron and steel imports in- 
creased over the next few years. 


But the chief source of anxiety for the 
United States will be in the neutral for- 
eign markets which the cartel will un- 
doubtedly make definite efforts to domi- 
nate. The United States can probably 
hold Canada, its largest export customer, 
but Central and South America and Asia 
may be lost to the European combina- 
tion. As stated above, this is not a 
serious matter at the present time, but, 
as in the automobile line, the day is 
drawing nearer when the United States 
must pay more attention to its export 
trade if it is to maintain its mass pro- 
duction on a profitable basis. 

From the more general point of view, 
this European steel combination may be 
taken as an example of the international 
trusts which are likely to become more 
prominent in the years to come. They 
will create special problems of their own, 
as have the domestic trusts in the last 
generation. 


The Future for Steel 


At the present writing a downward 
turn in steel output in this country 
seems imminent. The trade itself is 





hoping, as it has been for some time, 
that large railroad purchases will offset 
the declines in automobile manufacture, 
building and other lines, but it is doubt- 
ful if such an increase will materialize 
in sufficient volume to maintain the rate 
of operations beyond October. There 
are internal signs in the industry, such 
as the sharp drop in unfilled orders dur- 
ing August and the weakening of scrap 
prices during September, which have in 
the past been fairly reliable signs of 
a change. There are external indica 
tions of lower business activity seen 
in tapering down of construction prob- 
abilities, seasonal slackening in automo- 
biles and diminishing agricultural pur- 
chasing power through the break in cot- 
ton prices. 

None of these indications are infa'l- 
ible or indicative of a crash in the steel 
industry, but they do make it probable 
that the first three quarters of 1926 saw 
the peak of the extended period of steel 
prosperity we have been witnessing—a 
period sufficiently extended to support 
the industry through any recession likely 
to materialize. 


Recent Tendencies in the Fire Insurance Business 


LLET2cCorP TER having been for 
4 many years a_ busi- 
ness about which most 
people in this country 
+i knew little beyond the 
| fact that fire insur- 
—e— | ance policies could be 

6@ 5 readily obtained at a 
ra - moderate cost for all 
mS a: sorts of property ex- 
posed to the hazard of destruction by 
fire, of late fire insurance has begun to 
attract attention in banking and invest- 
ment circles by reason of the magni 
tude of the aggrega‘e capital emp!oyed 
in it, the very large scale of its opera- 
tions and the generally favorable finan- 
cial results it has shown 





The Rise in Insurance Stocks 


In particular, there has been a grow- 
ing disposition among _ well-informed 
American investors since the war to in 
clude in their investments a certain pro 
portion of the stocks of fire insurance 
companies, and the demand from this 
source has had the effect of enhancing 
the market value of the best of these 
stocks to an extent that distinctly out- 
does any but the most extreme advances 
on the Stock Exchange. 

A similar state of affairs obtains im 
England, where insurance company 
shares as a class have risen in really 
spectacular fashion during the past five 
years, showing a profit to holders enor- 
mously greater than that shown by any 
other class of securities in the British 
market. Thus the index number of the 
market value of the shares of 79 leading 
British insurance companies, which 1s 
published monthly by an English insur- 
ance journal (The Policy-Holder, Man- 
chester), in computing which the aggre- 
gate value of the shares in January, 
1914, is taken as 100, stood at the end 
of May this year at 237.1 and at the 
end of July at 229.8 

No similar index number is computed 
in the United States, but there is good 
reason for thinking that, if it were com- 
puted, it would show the aggregate mar- 
ket value of the shares of, say, one hun- 
dred of our leading fire insurance com- 
panies to be today at least double what 
it was five years ago after making al- 
lowance for new capital invested in the 
meantime. It is scarcely necessary to add 
that no considerable class of stocks dealt 
in on the Stock Exchange has increased 
in value during the same period in any- 
thing like as high a ratio as this. Am- 
ple evidence is afforded by this fact, 
moreover, of the rapidly increasing favor 
with which the fire insurance company is 
regarded from an investment standpoint. 


The Factor of Safety 


It is well to observe in this connection, 
however, that the impressive rise in the 


By ARTHUR RICHMOND MARSH 
Editor of The Economic World 


value of fire insurance company shares 
which has jv :* been described is attrib- 
utable rather to the broadening of the 
market for swch share; beyond the com- 
paratively r-rrow circle of persons for- 
merly acquainted with the business and 
its opportunities than to any sudden 
increase in the rate of profit which the 
business affords. The truth is that fire 
insurance, when properly conducted, has 
demonstrated itself to he one of the 
safest of all the major branches of busi- 
ness, both because the principle of the 
wide distribution of risks is rigorously 
applied in underwriting and financial 
operations alike, and also because no 
other business in the land is so strictly 
supervised by public authority. 

This characteristic of the business 
was long obscured to the average mind 
by the not unnatural assumption that 
because fire is one of the principal haz- 
ards of life, therefore fire insurance 
must be an extra-hazardous business. 
The number of persons appreciating that 
quite the reverse is actually the case was 
relatively small, and while this lasted the 
rate of remuneration for capital employed 
in the business was much above the aver- 
age return on capital invested in indus- 
tries familiar to all investors. 

To be sure, it has heretofore been— 
and, indeed, still is—the custom of the 
well-established fire insurance companies 
to retain a large part of their annual 
profits in the business, rather than to 
distribute them as dividends; but this 
does not alter the fact that a high aver- 
age rate of return on invested capital 
has been obtained over a long series of 
years. Hence the recent sharp rise in 
fire insurance company shares is chiefly 
to be explained as an adjustment of the 
capital valuation of an exceptional safe 
business to the normal standard of cap- 
ital valuation for businesses of that 
character. The process of adjustment, 
moreover, is probably not yet completed, 
and we may fairly expect to see fire in- 
surance stocks gradually enhancing in 
market price until the rate of return 
they afford (whether in dividends or in 
accumulated surplus) corresponds closely 
with the usual rate of return on invest- 
ments of the best class. 

Importance in the Business Fabric 

Such being the present status of fire 
insurance from an investment standpoint, 
It is of interest to the business and finan- 
cial community to be familiar with the 
essential figures of the business as a 
whole, the more so because there is per- 
haps no other business upon which the 
health and efficiency of the national 


economy so directly depend. Fire insur- 
ance is today interwoven into the entire 





economic fabric of the nation; and were 
its functioning interrupted, or seriously 
impaired, the industrial and commercial 
activity of the country would quickly 
come to a standstill, the credit structure 
would collapse and incalculable harm 
would be suffered throughout the whole 
population. 

Absolutely complete and definitive 
figures for the total fire insurance busi- 
ness transacted in the United States are 
unfortunately not available. Three dis- 
tinct classes of fire insurance institutions 
exist and operate in the country, namely 
(1) stock fire insurance companies, (2) 
so-called “factory mutuals” and similar 
mutual associations for specific indus- 
tries and branches of trade, and (3) local 
associations, chiefly agricultural, com- 
monly designated as “farm mutuals.” 
There are also some so-called “reciprocal” 
or “interinsurance exchanges” in various 
parts of the country. Generally speak- 
ing, dependable statistics of a country- 
wide character are regularly compiled 
only for the stock fire insurance com- 
panies, but these institutions undoubtedly 
write well over 90 per cent. of all the 
fire insurance written in the land. 

It is also to be borne in mind in study- 
ing the statistics of the operations of the 
stock fire insurance companies that these 
institutions write not only fire insurance 
proper but also a long list of other cover- 
ages—notably, automobile (fire, collision 
and property damage, but not liability), 
ocean marine, inland marine (or trans: 
portation), tornado, hail, rain and flood, 
frost and freeze, earthquake, sprinkler 
riot, parcel post and aircraft. Conse- 
quently, while the chief function of the 
fire insurance companies is providing in- 
surance against fire (including light- 
ning), and this is the mainstay of their 
business, they do in fact engage in a wide 
variety of transactions, some of which 
are relatively more profitable than fire 
insurance itself. Some of the larger com- 
panies, too, operate more or less exten- 
sively in other countries than the United 
States, especially Canada, deriving from 
such business profits that not infrequent- 
ly offset in whole or in part losses in 
this country. 

Apart from a few very small and 
purely local companies the number of 
stock fire insurance companies operating 
in the United States in 1925 was 257, 
according to the statistics of the busi- 
ness compiled by- the New York insur- 
ance journal, The Spectator. Of these 
companies 202 were American companies 
proper and 55 were United States 
branches of foreign companies—the lat- 
ter, however, being required by our laws 
to maintain here operating and financial 


organizations that render them for all 
practical purposes American corpora 
tions. Of the 202 American companies 
190 were “direct writing” companies and 
12 were reinsurance companies; 39 of 
the foreign companies were “direct 
writing” and 16 reinsurance. It is 
scarcely necessary to state that the 
“direct writing” companies are those 
which come into immediate contact with 
the insuring public, the function of the 
reinsurance companies being solely that 
of assuming (or “reinsuring’”’) such part 
of the risks written by the “direct 
writing” companies as the latter deem 
in excess of prudent lines for themselves. 

The total financial resources of the 
257 companies on Jan. 1, 1926, as shown 
by their sworn reports to the various 
State Insurance Departments, were of 
the value of $1,731,711,406, of which 
$252,794,083 represented share capital, 
$515,989,149 net surplus, and $962.928,- 


Continued on Page 554. 
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Europe 


saeneansnoeresmen reese) NOTH ER quiet sen- 


night. The outstand- 





ing item of news is to 
the effect that the 
Opposition in Russia, 
headed by Trotsky, 
have unconditionally 


wal; 


PA Ee surrendered to Big 
Mass aa Chief Stalin. The sig- 
Se nificance of this some- 


what curious move will be cons:dered in 
a future issue in connection with a gen- 
eral discussion of Russian developments 
during many months past. Other items 
of particular interest: are: the resigna- 
tion of Edouard Herriot as head of the 
French Radical Socialist Party, the 
strongest party numerically in the 
French Parliament; the resignation of 
Lord Oxford and Asquith (Herbert As- 
quith) as leader of the British Liberal 
Party; and the conclusion by the Prus- 
sian Diet of a property settlement with 
William of Doorn. Herriot is succeeded 
by Maurice Sarraut. The congress of 
the Radical Socialist Party failed to give 
a clear indication of the attitude of the 
party toward Poincaré, but on the whole 
Poincaré is justified in deriving from 
the discussions substantial hope of col- 
laboration from that quarter. The re- 
tirement of Asquith from the leadership 
of his party has sensibly saddened the 
British realm; and rightly so. He is 
one of the truly great men of his gen- 
eration; of irreproachable character, 
complete loyalty, exquisite culture and 
beautiful intellectual gifts, probably the 
most effective debater of his time. It is 
a matter of peculiar pathos that his re- 
tirement shoulf coincide with the lowest 
ebb of his party’s fortunes; the decline 
of that party under his leadership being 
properly attributable, not to defects of 
its leader, but to the strangest succes- 
sion of circumstances. Asquith bravely 
declares that the party will survive and 
recover its former glory and power. The 
question is easily one of the most fasci- 
nating in the real of politics. 
Almost no news from those 

spots”—Poland, Spain and Greece. 


GREAT BRITAIN 


The discussions at the Labor Party 
Conference at Margate sufficiently dem- 
onstrated that the coal miners may not 
expect further help on any considerable 
scale from their brethren of unionized 
labor. The following facts appeared: 
that 45,000 railway men are unem- 
ployed and 200,000 more working only 
three days in the week; that 80,000 
transport workers are unemployed and 
100,000 more under-employed. Ben Til- 
lett stated that the transport workers’ 
union had aided the miners to the tune 
of £500,000 and was a million pounds in 
debt; and apparently none of the unions 
has any funds in hand. Ramsay Mac- 
Donald told the conference that nation- 
alization. of the mines is the only solu- 
tion of the coal question, declaring that 
he would push that issue at the coming 
session of Parliament; and a resolution 
in that sense was carried. 

The world is officially informed that 
the body of the miners ratified the reso- 
lution of the Delegates’ Conference of 
the miners in favor of withdrawal of 
the safety men from the pits, the yeas 
exceeding the nays by about 170,000; 
but this announcement is not taken too 
seriously, for two reasons: the men who 
had returned to work, numbering about 
230,00, did not vote, and the method of 
voting was the dubious one of show of 
hands instead of the secret ballot. More- 
over, there is no indication that the 
safety men have suffered a change of 
heart since they emphatically gave out 
that they would not obey an order to 
leave the pits. 


GERMANY 
That business of the retirement of 
General von Seeckt from the command 


of the German Army is highly signifi- 
cant and should be reassuring to well- 


“sore 


From an American Point of View 


By HENRY W. BUNN 


wishers of the German republic. It ap- 
pears that the ex-Crown Princess Cecelie, 
solicitous for the military education of 
her young son Wilhelm, prevailed on the 
officers of the Reichswehr Ninth Infan- 
try to smuggle Wilhelm in as a par- 
ticipant in the recent manoeuvres; only 
a “guest,’ if you please, but still a 
participant, a temporary lieutenant of 
the “Tradition Company,” so-called be- 
cause it carries on the tradition of the 
old First Prussian Footguards, in which 
organization, in the good old days, every 
Hohenzollern prince received a lieuten- 
ant’s commission at the age of 10, there- 
upon proceeding with characteristic Ho- 
henzollern intrepidity to rush into the 
thick of manoeuvres. The affair coming 
to the ears of General von Seeckt, he 
winked at it, instead of sending Wilhelm 
home to his mamma, taking the proper 
disciplinary action respecting the of- 
fending officers, and reporting every- 
thing to Minister of Defense Gessler. 

Poor old von Seeckt was between 
Scylla and Charybdis. Scylla: the af- 
fronting a lady, and a princess to boot, 
and, on top o’ that, a princess who might 
one day be Empress. Charytdis: the 
devil to pay should the business be aired 
by the Socialist press, so, avoiding Scylla, 
the General fell into Charybdis. 


The Socialist press, of course, “got 
wise” and “rared” and snorted, and the 
Minister of Defense received his infor- 
mation by that route. Put in an utterly 
false and preposterous position, Dr. 
Gessler demanded an explanation of the 
Commander-in-Chief; the which, as 
sketched above, being obviously unsatis- 
factory, he demanded the General’s res- 
ignation, and got it. It is now up to 
President Hindenburg, to whom the 
necessity of a decision must have been 
truly agonizing. For von Seeckt is an 
extremely able officer, has, in fact, cre 
ated that marvelously efficient organi- 
zation, the new German Army; more- 
over, up to this episode he had been (so, 
at any rate, it is generally conceded) 
scrupulously loyal to his oath to the 
republic. He was, indeed, more to be 
pitied than censured; the victim of that 
utterly unscrupulous and inconsiderate 
past-mistress of intrigue, the Princess 
Cecelie, and a set of her snobbish tools. 
On the other hand, the ardent Repub- 
licans had made of the issue a test 
ease. Was the Government of the new 
Germany, like that of the old, to be over- 
ridden by a military caste, altogether 
monarchist at heart, not hesitating, in 
order to satisfy the whim of a Hohen- 
zollern princess, to flout the Versailles 
Treaty and compromise the Government 


with the Allies (for that, of course, is , 


an extremely important aspect of the 
matter)? The Cabinet was a unit (note 
that) in declaring the issue to be a con- 
stitutional one of the first importance, 
and in demanding, therefore, that the 
President accept the General’s resigna- 
tion; else they would resign. For days 
President Hindenburg pondered the prob- 
lem, but finally, as always, proved true 
to his oath to the republic. 

I repeat that the episode was of high- 
est importance; and its outcome most re- 
assuring to friends of the republic. It 
will be long before the army is rid of 
the Hohenzollern taint; but here is a 
powerful evidence that popular Repub- 
lican sentiment has the whiphand of 
monarchist sentiment, that the popular 
majority are determined that the army 
shall be the obedient servant of the civil 
power. It behooves the Allies to bustle 
themselves (discreetly) to encourage that 
Republican sentiment; for, however reas- 
suring the outcome of this episode, there 
still remains the hideous possibility of 
return of the Hohenzollerns. 

What more pestilent than a Hohen- 
zollern prince? 
Hohenzollern princess. 

Another recent development is even 


Answer: An intriguing 


more reassuring to friends of the Ge: 
man_ republic. Addressing, the othe: 
day, the annual congress of the Nationa! 
People’s Party (Stresemann’s own party, 
the party of the great industrialists), 
Stresemann said: “We loved the proud 
past of old Germany, but we did not 
close our eyes to the faults of the old 
system. We were monarchists, indeed, 
but never Byzantines, and in the new 
Germany the question of the form of the 
Government can never again be made an 
issue.” He proceeded to denounce, with 
every appearance of extreme bitterness 
the Nationalists’ obstruction of his pol 
icy of rapprochement with France. “I 
am convinced,” he declared, “that the 
new Gerrirny can be built only on 
peace.” 

There are those, to be sure, who r« 
gard Stresemann as two-faced, a supe! 
Macchiavelli; but such a conception of 


him must be utterly unjust. Tactless 
he often is, and awkward; but it is not 
to be believed that either his conduct 


or his utterance at Locarno, Geneva o1 
Thoiry was in the slightest degree 
tainted by bad faith. If so, he is on 
of the blackest scoundrels that ever lived 
On the assumption, then, of Stresemann 

good taith, his statement above quoted i 

of the very highest importance. It 
means that the great People’s Party 
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hitherto ,egarded as monarchist, is now 
lefinitely and irrevocably pledged to the 


republic; 
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behavior or 
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should te safe. 


Hitherto the German 


republic, 
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Republic has 
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The German Lufthansa, said to be the 


atest air traffic concern in the world, 
ns, commencing next Spring, a regu- 


lar passenger and freight air service be 
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ITALY 


I'he recent spirited behavior of the lira 
Oct. 5 it stood at 3.77 cents on the 


York Exchange, on the 19th it had 


en to 4.25) is ascribed by some to ela- 


encouraging returns 


tion caused by success of’ the deflation 
rogram, by others to optimism inspired 
of the 


wheat 


rop Forecasts of that crop had been 
scouraging, but it has happily turned 
out that the yield, though considerably 
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Outstanding Features in the Commodities 


LL of the main com- 
modity groups except 
food products have 
either advanced or re- 
mained unchanged 
this week, and The 
Annalist Weekly In- 
dex of Wholesale 
Commodity Prices 
consequently now 
stands at 146.9, contrasted with 146.3 a 
week ago. The greatest advance occurred 
in the farm products group, in which 
marked strength in corn, wheat, hogs, 
eggs, hides and potatoes more than off- 
set continued weakness in cotton. Wheat 
was particularly strong, spot rising 4% 
cents a bushel in the week ended last 
Tuesday. 

Food prices have shown diverse ten- 
dencies during the week, with declines, 
however, slightly outweighing advances. 
Meat products, particularly beef and 
veal, continued decidedly weak (good car- 
cass steers have dropped $2.50 a hundred 
within the last month), and coffee and 
sugar were also lower. Lard, eggs and 
potatoes were the only products to make 
important ains 

One of the most significant develop- 
ments of the week has been the sharp 
recovery in print cloth prices. That the 
backed-up demand for cotton textiles had 
reached considerable proportions as the 
result of the hesitancy of the trade to 
buy on a falling cotton market was gen- 
erally conceded; but the extent of this 
demand, as shown by the mill consump 
tion figures for September, must have 
been a surprise even to the most opti 
mistiec. 

A sharp break in silk prices, however, 
partly offset the recovery in print cloths 
and accounts for the smallness of the in- 
crease in the textile products group. The 
silk industry has shown considerable im 
provement since last May; but in the 
year to date, judging by data on mill 
deliveries of raw silk compiled by the 
Silk Association of America, manufactur- 
ing activity has been on a considerably 
reduced scale compared with the rate of 
activity in 1925, which was a record year 

Bituminous coal prices continue to 
mount rapidly. The index of spot prices 
compiled by The Coal Age now stands at 
$2.45, against $2.33 a week ago. The 
highest point reached by this index dur 
ing the anthracite strike of last Winter, 
by way of further contrast, was only 
$2.32 (Nov. 24, 1925), and the low point 





for 1926 to date is $1.89 (June 15). 
Other fuel prices have remained un- 
changed. 

Iron and steel have also shown no 


change from last week, and the non 
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ferrous metals have moved only frac- 
tionally. The beginning of operations by 
the Copper Exporters, Inc., has thus far 
had little effect on prices, though the lat- 
ter are now slightly above the level of 
a week ago. Statistics on domestic smel- 
ter production, corrected for seasonal 
variation and the varying lengths of 
months, show that September was the 
third month in succession to record an 
increase in output and was outdone in 
this respect by only four previous months 
since 1921. 

Lumber prices have advanced rather 
sharply and spot rubber has shown a 
further slight increase. 





Ayess U BBE R—tThe rubber 
N market has continued 
NN buoyant and strong 
\\ on the expectation 


that at the end of the 
present quarter the 
exportable allowance 
will be cut unless the 
price averages sev- 

a. eral cents higher dur- 
ing the remaining days of October. 

The slackening down of activity in the 
automobile industry, which is the usual 
seasonal phenomenon, aggravated this 
time by a somewhat unbalanced situa- 
tion as between manufacturers’ sales to 
dealers and the latter’s sales to con- 
sumers, and exemplified in some further 
cuts in automobile prices, is having little 
effect on the commodity. The rubber 
manufacturers are taking a hopeful view 
of the situation, as shown by the an- 
nouncement of Goodyear Tire and Rub- 
ber Company, as well as the Firestone 
Tire Company, that they are planning 
important additions to thei: factor es. 

Some interesting facts on the rubber 
situation and the activities of the Rub- 
ber Exchange are contained in the an- 
nual report of the President of the Ex- 
change, Mr. Francis R. Henderson, who 
states that $200,000,000 of business was 
transacted in the first half of the year, 
the number of contracts being 37,041, 
representing 93,502 tons of rubber. He 
also cites that at one time when the tire 
business slowed down manufacturers 
were able immediately to sell against 
their surplus purchases for near deliv- 
eries, and these were quickly absorbed. 
Speaking of hedging operations, Mr. 
Henderson’says: “When we realize that 
the average annual fluctuation in crude 
rubber prices from 1906 to 1925 was 44.2 
cents a pound, we quickly see the neces- 
sity for an organized market, affording 
at all times simultaneous opportunities 
for purchase and sale.” 

In the same report Mr. 














Henderson 


gives an estimate of the 1926 consump- 
tion of rubber as 370,000 tons, against 
estimated imports of 390,000 tons, which 
gives the rubber rejuirements of the 
United States a value of approximately 
$330,000,000. He declares also that the 
stock of scrap rubber available for rec- 
lamation is approaching exhaustion. 
“A recent survey of the situation shows 
that on the basis of the present yearly 
output of tires and tubes, about 220,000 
tons of reclaimed rubber can be pro- 
duced. In three or four years the pres- 
ent surplus stock of scrap tires in the 
country will have been exhausted, s> that 
the use of reclaimed rubber in the fu- 
ture will necessarily be limited by the 
annual scrapping of tires.” 

Concerning increased production, Mr. 
Henderson thinks that with the return 
to normal conditions of Continentai Eu- 
rope and the inevitable development of 
motor bus travel, especially in this coun- 
try, there is no reason to believe that 
there will be an excessive supply of rub- 
ber for several years. 


Range of Rubber Future Prices. 


Oct.—— —~Dec -Jan.— 
High. Low. High. Low. High. Low 


Oct. 1 Te 43.20 43.20 

Oct. 12 yo wo 

Oct. 13...42.10 42.00 43.10 42.90 wolda 
Oct. 14. : .. 43.30 43.00 43.50 43.30 
Oct. 15...42.40 42.10 43.70 43.30 43.90 43.70 
Oct. 16...42.90 42.50 43.80 43.60 : 


Wk's rge.42.90 42.00 43.80 42.90 43.90 43.30 
‘en 42.60 43.50 43.30 43.70 43.40 
4 


t. 18. 
Oct. 19. 80 42.70 435.10 43.00 43.30 43.10 
Oct. 30...42.50 42.50 43.10 42.80 43.30 43.10 
Oct. 20 
close 42.50 43.00 43.20 
——-Mar.—— ——May— —July- 
High. Low. High. Low. High. Low. 
Oct. 11...43.90 43.70 ‘ a 
Oct. 12...Holiday 
Oct : kis ‘ 
Oct. 14...44.10 43.70 44.40 44.20 
Oct. 15...44.40 44.10 44.70 44.40 
Oct. 16...44.50 44.50 44.80 44.80 
Wk’'s rge.44.50 43.70 44.80 44.20 
Oct. 18...44.20 44.00 44.40 44.40 
Oct. 19...43.90 43.70 44.30 44.30 
Oct. 20...43.90 43.60 44.20 44.00 
Oct. 20 
close 43.70 44.10 44.70 


COTTON 


HE nation-wide interest which cot- 

ton has attracted during the last few 

weeks has had a sobering influence 
upon both bulls and bears. The latter, 
who have been so successful in pressing 
their advantage, have become more 
timid, realizing that it is not safe to sell 
2 commodity at a level whie'!: most cer- 
tainly will prove to be below the average 
of the next year or two. The pessi- 
mists on cotton do not put much stock 
in the plans now being contemplated of 
withdrawing large quantities of the com- 
modity from the market. The very 





knowledge of the fact that such cotton 
is available will prevent any sustained 
rally in the market. 

The bulls have altogether a different 
conception of the market. They reason 
that even a crop of above seventeen 
million bales will make little difference, 
the price having already discounted great 
calamities. On the other hand, frosts 
may greatly reduce the actual crop, and 
it is a foregone conclusion that next 
year’s acreage will be cut materially. 
Consequently, it is only a matter of time 
when cotton will sell at higher levels. 

Range of Cotton future Prices. 





——Dec Jan. 
High. Low. High. Low 
Oct. 11 -13.26 13.02 13.38 13.18 
Oct. 12 
Oct. 13 13.62 13.17 
Oct. 14 13.59 13.33 
Oct. 15 13.71 13.42 
Oct. 16 13.23 13.0 
Week's range. 13.71 13.00 
Oct. 18. 12.88 12.65 
Oct. 19. 13.06 12.76 
Oct. 20. 12.84 12.62 
Oct. 20 
close ied 12.62 
—Mar. July 
High. Low High. Low 
Oct. 11...13.60 13.40 13.80 13.00 13.36 13.79 
Oct. 12...Holiday. 
Oct. 13...13.85 13.40 14.05 1 14.23 13.82 
Oct. 14...43.82 13.55 14.02 13.78 14.18 13.99 
Oct. 15...13.93 13.65 14.14 13.85 14.31 14.00 
Oct. 16...13.44 13.25 13.67 13.43 13.84 13.60 
Wk's rzge.13.93 13.25 14.14 13.43 14.31 13.60 
Oct. 18...13.12 12.92 13.32 13.13 13.50 13.30 
Oct. 19...13.29 13.00 13.51 13.22 13.67 13.40 
Oct. 20...13.08 12.88 13.29 13.08 13.47 13.27 
Oct. 20 
close. 12.88 13.08 13.27 


Hence they would buy the 
rather than the earlier one 

In the meantime the sharp rally at the 
beginning of this week has had a check- 
ing influence in the increasing amount 
of hedge-saies. Receipts of cotton, as 
well as port stocks, are running extraor- 
dinarily high and considerably above 
those of last year in spite of the lateness 
of the present crop. The amount brought 
into sight since Aug. 1 is, however, about 
300,000 bales below that of last year. 

The low price of cotton is stimulat- 
ing consumption both here and abroad. 
Southern consumption since Aug. 1 has 
been 5 per cent. above that of last year, 
while Northern spinners’ takings have 
increased over 20 per cent. This fact is 
corroborated by the Census report for 
September, giving the consumption of 
that month as 571,105 bales of lint and 
74,000 bales of linters, which is 71,000 
bales of lint more than in the preceding 
month and 87,000 bales more than in the 
same month last year. No accumulation 
of stocks in consuming establishments is 
noticeable, which would suggest that cot- 
ton is rapidly passing into consumption. 

Exports are also picking up at a very 
good rate and run ahead of last year. 
The Far Eastern countries appear to be 
especially anxious to buy cotton at low 
prices, while Great Britain seems to be 
buying less than last year 

The Egyptian cotton crop is estimated 
at 6,836,000 cantars (a cantar is 99 
pounds) of good quality, but slightly 
lower grade. 

The world’s visible supply is at present 
5,351,000 bales, about 900,000 bales more 
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Outstanding Features in the Commodities 


than that of last year at this time, of 
which 4,200,000 bales is American cotton, 
as against 3,460,000 bales last year. 
Toward the middle of the week the 
market has developed strongly reac- 
tionary tendencies as a result of dis- 
appointment over the inactivity of the 
“various cotton committees.” The slack- 
ening trend in business, the break in 
the stock market and the continuous fair 
weather are contributary weakening in- 


fluences. 
WHEAT 


lage er ype tendencies in the 
wheat market are being rapidly 

checked by important buying or- 
ders. In tnis connection it is interesting 
to note that the movement of Canadian 
wheat for this season has been about 
100,000,000 bushels, or 22,000,000 bushels 
less than the movement last year. This 
seems to bear out the belief that Cana- 
da will produce a crop as large as 400,- 
000,000 bushels. 

As is usual at this time of the year, 
the most contradictory reports come 
from Argentina. Only a few days after 
the United States Department of Agri- 
culture, in its weather report, described 
the weather in Argentina for the week 
ended Oct. 11 as “unusually warm and 
wet,” Chicago sent out advices that 
frosts were menacing the Argentine 
crops. It has almost become a tradition 
with Chicago to “know more” about Ar- 
gentina than Argentina herself. As a 
matter of fact, the Buenos Aires market 
has shown a singular unwillingness to 
follow the Chicago bulls, the market 
there remaining soft whenever prices in 
Chicago do not show more than a mode- 

Range of Grain Future Prices. 
Chicago Prices. 
WHEAT. 


—Dec. May - 
High. Low. High. ‘Low. 


Oct. 11. ...++-1.39% 1.37% 1.43% 1.42 
= Sera ey: 
Oct. 13. : «05-0 -37% 1.42% 4. 41% 
Oct. 14. re 1.38% 1.44% 1.42% 
Oct. 15 your © ia 1.4 1.43% 
Oct. 16 eee 1.454, 1.43% 
Week’s range......1.41% 1.37% 1.45% 1.41% 
Oct. 18. ‘ et Irth, 1.41% 1.4 6 1.45% 
Oct. 19 ‘aeons 1.42% 1.48% 1.46% 
Oct. 20 : ag 1.43% 1.49 1.475 
Oct. 20. os 
close namaed 13%, 1.475 
Range for 1926....1 5014" 1.32% 1.83% 1.38 
July{. May29. Jan. by Sept.3. 
CORN. 
—Dec.— May-— 
— Low. High. Low. 
Oct. 11 TT, .86% 845% 
Oct. 12 ‘ Holiday. 
Oct. 13 . a -76% = .854 8A 
Oct. 14 77% 7 “854 : 
Oct. 15 : 7 : ay 
Oct. 16 ‘ shure : By 
Week's range.. 79 75% .86%  .83% 
Oct. 18.... ; 77 75% .85 ae 
Oct. 19.. 17 «7 85%, .84 
Oct. 20. 78, (76%, (85% Shi, 
Oct. 20.. 
close 


Range for 1926..... .91% 
Aug.11. Mays. Aug. wry Os 
OATS. 

ae 
High. ‘Low. High. Low. 
43% 48% 47% 
sey 


Te Seas % .48 4 
a Seppe: 7 4 , 4 
Oct. 15. ae re ed j 48 4 
8 ee ae 43 48 AT 


Week’s range 444%, 43% 48% 47% 


Oct. 18.. : F i A434 485 48 
ee. ID. ...«. sa ae 44 ; ro 
Oct. 20... ween. M4 4H 4 
ie Mss ccckevas-as 

close . ines -_* 4 ™%., 


Range for 1926... .. 47% 4 
July26. _ Ae, 11. ai23 
YE. 


——Dec.— -——May—— 
High. Low. High. Low. 


Oct. 12 “a aa 9T% 1. 1.04% 
Oct. 12. ; .. Holiday. » 1% 

ct. : id J 
Oct. 15 1 ‘oot 1.065% 1.054 
> 1 ee 9 106 = «1. 
Week's range. 1.004 97% 1.06% 1.04 
ir ccctedeseant 1.01 1. 1. 1. 
RRR 1.02% 1.01% 1.00% 1. 
Oct. 20. aco eraatal 


NE hina deitlad acd O14 1. 
Range for 1926....1.14 $0 14 og 
1h, Junel. in 4.May 
rate gain. Why Chicago should apolo- 
gize for bullishness on conditions in Ar- 
gentina, and the latter country ignore 
such sentiment, is one of many market 
paradoxes. The fact, however, that Win- 
nipeg has maintained on many occasions 





SPOT PRICES OF IMPORTANT COMMODITI ‘ 


Oct 19 °26 On l ef 
Whent, Me. F £08 (BU.)...66 600 cccccee ae re $1.43 $1.4 
Corn, No. 2 yellow (bu.). I RPT Fy A ‘ 945, 
ee ee, IE GENE Dy oo cnccccvccceesevaces 52%, 
i. Pr CD in ticesccdvcceaceasioe : 1.08% 
oo ES ea rere R4! 
Beeves, heavy steers, Chicago (00 rr 10 75 
Hogs, day’s average, Chicago (2100 | _ =. ae ; 12.55 
Cotton, middling (ib.)..... : peeiwe 1300 
Wool, fine staple territory WR sch ck noes 1.13 @1.15 1 
Wool, Ohio delaines, erg peas (ib.). or 45 @ .46 t 
Steers, choice carcass (1001 eter Sodas 16.50 7 
ar See 15% 
Pork, mess (100 Ib.).... ge ustndebaieeweaons ei 37.00 
I I aac d asin 56. vd debe. 4bEe a eeane ew 23 
Sugar, granulated (lb.)................ whew 059 
eS TS ERS | ee een 154, 
i eS aaa eee 7.60 - 
Lard, prime ES eee ; 14.40 
Cottonseed oil, imm. crude, S. E. (100 Ib.)..... - 7.25 7 
Printcloth, 38%4- inch, 64x60, 5.35 (yd.)............ 07 @ .06% .0F 


Cotton sheeting, brown, 36-inch, 56x60, 4,000 un- 
branded double cuts (yd. eee U8%@ 0s! 
Cotton yarn, Southern two-ply warps, No. 20 (Ib.). .29% (@ .30 ) 









be’ pet yarn, Bradford, 2 halfbiood apeeinte 
Ee TTT CT eee 1.80 @1.85 
Silk, crack double extra, 13-15 (Ib.)......... 6.25 @6.30 
Rayon, domestic, 150 denier, A quality (ib.) 1.65 
Coal, anthracite, stove, company (ton). 9.50 
Coal, bituminous, Coal’ Age Index of spot prices 

I Cir aoa a Nutt 8 5 ye 5 bre ed Abb se wea CR eC 2.45 
Coke, Connellsville furnace (ton)......... 3.75 7 
Gasoline, motor, steel barrels (gal.)........... ; 21 2 
Petroleum, crude, credit balances, Oil City (bbl. ) 3.30 
Pig iron, Iron Age composite (ton)........... 19.71 
Finished steel, Iron Age oa (100 Ib.). 2.453 
popper. electrolytic (ib.). 14125 
Lea cae ‘ 0835 be 
Tin ant ais 7050 70 62 
Zinc, East St. Louis (Ib.)... 0735 7 
Lumber, American Contractor composite (1,000 ft.) 28.55 28.05 8 
Brick, American Contractor composite (1,000). 15.55 15.55 
Structural steel, American Contractor composite 

ON rE Say errs Sent y 1.98 ) 
Cement, American Contractor composite (bbl. ). 2.39 2.39 
Leather, Union backs (Ib.)}.........ccccccsees 42 42 
Hides, native steers, Chica 50) eee .165 1 
Paper, newsprint, roll (100 Ib.).............. 3.50 5 é 

er, a tas ing, No. 1 Kraft (100 Ib.). 6.75_ 6.75 
ber, st latex crude (1b.)............ 42% 42 





a stronger trend than Chicago would in- 
dicate that the real clue to the situation 
is Canada and not Argentina. 

Advices from Australia continue fa- 
vorable, this year’s crop being estimated 
at 150,000,000 bushels, against 107,000,- 
000 bushels last year. The yield per 
acre promises to be considerably higher 
than last year, since the acreage has 
been increased only 711,000 acres, viz., 
from 10,289,C00 to 11,000,000 this year. 

It appears from what is known now 
of the European situation that we will 
have no difficulty in marketing our 
bumper crop of 839,000,000 bushels, as 
Europe will probably take all we will be 
able to spare, at fairly satisfactory 
prices. This will help but little our 
Spring wheat farmers, especially in the 
Dakotas, which will this year have a 
crop 33 per cent. below normal. 

The immediate course of the market 
is affected by the export demand, which 
has been holding up at a good rate. 


COFFEE 


EAKNESS in. Brazilian’ ex- 

changes, combined with a 

slightly better “afloat” situa- 
tion, has tended to depress coffee prices 
to new low levels. In recent years the 
coffee market has shown great sensi- 
tiveness to the general financial trends 
in that country, and this may be the 
case also at present. 

Receipts at Rio and Santos since July 
1 have amounted to somewhat less than 
4,000,000 bags, as compared with 4,400,- 
000 bags for the same period in 1925 and 
4,700,000 in 1924. 

It is rumored in the market that in 
order to improve her financial situation, 
Brazil is intending to ship one million 
bags of coffee to Europe. This, how- 
ever, is not taken seriously in wel) in- 
formed quarters since Brazil has by no 
means exhausted her credit resources. 
Nor is it definitely known that Brazil is 
committed to a high coffee price policy. 
Lower prices of coffee may help the situ- 
ation more permanently by stimulating 
consumption and, consequently, in the 
long run, prices. Just now Brazil’s 
financial and economic difficulties are 
creating an atmosphere of distrust with- 
in as well as without the country. How- 
ever, she has successfully weathered 
much graver crises in the past, and so 
will undoubtedly extricate herself from 
the difficulties besetting her at present. 

The Guatemala coffee crop is reported 
to be one month late. In 1925-1926 the 


crop in Salvador wa 

largest crop in the history 

try, while the coming 

at 500,000 bags, or 8 ‘ € 

normal. The Haiti cro; xp 

yield 30,000,000 kilogran 01 

cent. less than the yiel t 
May contracts of coff 

cents per pound seen 

siderable buying 





Range of Coffee Future Prices 
——Dec M 
High. Low. High 
Oct. 11 15.56 15.25 15.22 14.96 4.9 
Oct. 12...Holida 
Oct. 13...15.18 15.06 14.88 
Oct. 14...15.10 14.85 14.80 } 
Oct. 15...14.80 14.45 14.50 
Oct. 16 14.80 14.65 14.36 
Whkh's rge.15.56 14.45 15.22 $15 14.9 
Oct. 18 14.61 14.42 8 14 
Oct. 19 15.04 14.70 4 
Oct. 20 15.10 14.80 Sy 
Oct. 20 
close. 14.85 
t H 
Oct. 11. 4 i4 
Oct. 12 ; 
Oct. 13. 7 v 
Oct. 14 37 
Oct. 15. 3 5 3 
Oct. 16 ‘ 64 
Week's range 64 14 
Oct. 18 13.46 1 
Oct. 19 13.75 
Oct. 20. 13.80 
Oct. 20 
close 
N sympathy with most t 
markets, sugar has develope 
actionary tendencies in spite 
favorable opinions expressed by 


inent suger people. There 

a lull in the sugar market at 

of the year as a result of the passing 
the canning season. 


The supply situation is not definitely) 


known as yet, nor is the Cuban 


as regards next year’s crop entirel 


clear. Demand on the p: 
is said to be subsiding. The sharp 
in silver on the ape ag exchangs 
reducing the purchasing powé 


Asiatic countries, which have recent 
been important buyers of Cuban suga 
James H. Post of the National Suga 


Refining Company is quoted as ha 
said that sugar prices will work up ab¢ 
the three cents level and may 

go to three anda quarter cent He 
also quoted as having stated 
Cuban crop conditions appear to be 
in hand and that the carryover this 


will prove to be smaller than many peo 


ple expect. The latter will come as 


result of the fact that the world is con- 


more sugar tnan ever before. It 
n estimated in some quarters th 
{ could well absorb a total suga: 
twenty-four million tons o1 
less than the prospective pro 
this year. 
Range of Sugar Future Prices 


De Jan Mar 
H igh L ow. High. Low. High 





248 2.78 284 2.79 2.76 
Hi lid ay. 
2.79 2.76 2.79 2.77 2.73 2.7 
4 2.81 2.78 2.80 2.78 2.74 7 
5 2.79 2.74 2.80 2.76 2.73 2 
2.77 2.75 2.78 2.76 2.72 2 
Fe 2.84 2.74 2.84 2.76 2.75 2.71 
8 77 2.70 2.76 2.71 2.70 
71 42.67 2.73 2.68 2.70 
2.78 2.72 2.79 2.73 2.76 
2.74 2.76 2.74 
May July Se 
High. Low. High. Low. High : 
2.34 2.81 2.92 2.89 2.99 2.96 
2 Holiday 
282 2.79 .2.89 2.87 2.98 4 
2.81 2.80 2.89 2.88 2 95 
2.81 2.78 2.88 2.86 2.96 2.94 
2.80 2.78 2.87 2.86 2.96 2. OF 
84 2.78 2.92 2.86 2.99 ) 
2.77 2.74 2.86 2.82 2.93 
2.78 2.73 2.85 2.81 2.93 89 
294A 2.79 2.91 2.87 2.99 94 
> BR? 2.900 


urope From an American 
Point of View 


Continued from Pape 53: 


t year’s record one, is vé ll 

the average year’s yield. O i 
learn that development under thx 
tion program is coming on nicely, 


still a far cry from par of the 

19.3 cents). Really, the lira should 
ked, seeing that it failed 
perfect Fascist spirit ‘ 

to the terrific fanfare an e- 

1 banging of drums” with which 


zram of deflation was announced. 
t, in very truth, is the cond‘tion 
regards the Fascist militia? 
Gonzaga, Commander-ii-Chief 
body, having received from Mus 
the hint that he was a v ck 
esigned his command, a: Mus 
idded it to his own I ther 
tions, Which include the Minist 
\ , the Navy and Aeronautic [he 
Council of the Fascist Pa: Vit! 
ary exuberance of enthu at 
ymally approved this 
tion and not inappropriately a 
ied their blessing with the tit 
Generalissimo; but, unless Mussolini 
uffocate, they must have available 
ock of titles, so that from time to 
e a new one, more sonorous than the 


may be bestowed upon the essen 
ly ineffable Duce. 
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CALIFORNIA | 
i to develop 
f q 
‘ properties of the H 
+ {i 
| PantepecOilCo. | 
OF 
' VENEZUELA 
: 
Pantepec’s total concessions 
exceed 3,000,000 acres 
1 Descriptive circular will be mailed 
i upon request 
| A. A. Housman- 
| Gwathmey & Co. 
: Members New York Stock Exchange 
i 11 Wall Street New York 
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Subscriptions having been received in excess of the amount of this offering, this advertisement appears as a matter of record only. 


NEW ISSUE 
$42,500,000 


Republic of Chile 


6% External Sinking Fund Gold Bonds 
Dated October |, 1926 Interest payable April 1 and October I. Due April 1, 1960 


Principal and interest payable in New York City at the office of either of the Fiscal Agents, Kissel, Kinnicutt & Co., or Hallgarten & Co., in United Stat 
gold coin of the present standard of weight and fineness; or at the option of the holder in London at the office of the Sub-Fiscal Agent, J. Henry 


Schroder & Co., in Sterling at exchange rate of $4 8665 to the Pound Sterling; without deduction for any Chilean taxes, preseng or future 
Coupon bonds in denominations of $1,000 and $500, registerable as to principal only. Redeemable only through the sinking fund, 
on April 1, 1927, or on any interest date thereafter at face amount on not less than 10 days’ notice. 


A cumulative Sinking Furd of 1% per annum is provided for, to operate semi- media through purchase of bonds at or below face amount or if not so obtair 
able then by call of bords by lot at face amount. The Republic reserves the right to increase the amount of any Sinking Fund pay- 
ment, and to tender bonds in lieu of cash. 


SINKING FUND CALCULATED TO REDEEM THE ENTIRE ISSUE AT OR BEFORE MATURITY 


A substantial amount of these bends has been withdrawn for sale in Great Britain, 
Holland, Switzerland, Sweden and Canada. 








KISSEL, KINNICUTT & CO. and HALLGARTEN & CO., Fiscal Agents. 


The following has been authorized by His Excellency, Don ppnow Rosas, Minister of Finance of the Republic of Chile: 


OBLIGATION: These bonds will be the direct obligation of the Republic of Chile and principal and interest will be payable in time 
of peace or war irrespective of the nationality of the holder. The Fiscal Agency Agreement will provide that if in the future the 
Republic shall issue or dispose of any bonds or loan secured on specific revenues or assets, these bonds shall be equally and ratably 
secured therewith. 


PURPOSE: The proceeds of this loan will be used for the construction of roads and sanitary works, for the retirement of certai 
existing internal debt, and to provide funds for the payment of current indebtedness of the Republic (including the $10,000,000 
5% Notes due February 25, 1927) to the end that at December 31, 1926, all floating debt shall have been paid or provided for 


NATURAL RESOURCES: Chile has an area of 290,000 square miles, which is greater than the combined areas of Germany a1 
Italy It is the second largest producer of copper in the world and the only country in the world producing natural nitrate. T} 
total value of all mineral products for the year 1925 was $225,192,660. The resources of Chile have been developed largely wit 
foreign capital, it being estimated that over $1,000,000,000 of foreign capital is invested in the country, of which approximz ately 
$300,000,000 is American. Agriculture is one of the most important of the country’s industries, Chile being self-sustaining it 
this respect In the diversity of its developed mineral and agricultural resources, Chile compares very favorably with the leading 
nations of the world. 


REVENUES: The budget for 1927 aggregates in round figures $117,000,000 and will be submitted to Congress entirely balanced. 
For the years 1922 to 1925, inclusive, total revenues, exclusive of receipts from loans or from the sale of capital assets, amounted 
to $282,554,089, while total ordinary expenditures amounted to $323,644,195. Included in the above figure of ordinary expend 
tures was dver $41,000,000 for amortization of external debt alone, or practically the entire amount by which the expenditur: 
exceeded the revenues. 
DEBT: Official records disclose that there has been no delay or default in interest payment on external debt for over 84 years. B 
agreement with the Bondholders, amortization was deferred from 1880 to 1884 on account of conditions arising from the Wa: 


of 1879. Between 1885 and 1914, Chile placed loans in London and on the Continent for a total principal amount of £46,662,638 
($227,083,728) which were offered to the public on an average yield to maturity of approximately 5.04%. 


The present total debt of the Republic, including this issue and all guaranteed obligations, aggregates about $288,000,000 
of which approximately $90,000,000 consists of guaranteed obligations for railroad companies, the Mortgage Bank, workme: 
dwellings, irrigation projects and municipal loans. Government owned properties have an estimated value of approximate! 
$650,000,000, which is over twice the total debt. On July 1, 1923, the total national wealth of the country was estimated at over 
$3,372,000,000, equivalent to over $855 per capita. The per capita wealth in 1923 was approximately 12 times the present pe 
capita debt. 

FOREIGN TRADE: Average annual exports for the six years ended 1925 were $201,306,523 while annual imports averaged $132 
247.024, an average annual favorable balance of over $69,000,000. The United States occupies the first place in the foreign trad 
of Chile, both as to exports and imports. 


MONETARY SYSTEM: By legislation enaoted last year upon recommendations of a Commission of American experts, the countr 
has established a financial structure providing a stable currency. The peso now has a gold parity equal to $0.12166 United State 
currency and is currently quoted at substantially this rate. 


The Republic has agreed to make application to list these bonds on the New York Stock Exchange. 


These Bonds are offered when, as and if issued and accepted by us and subject to the approval of counsel, Messrs. Sul- 
livan & Cromwell and Messrs. Chadbourne, Hunt, Jackel & Brown, New York City, who as to questions of Chilean law 
will consult with Messrs. Claro & Co., Santiago, of the Chilean Bar. We reserve the right to reject subscriptions in 
wkole or in part, to allot less than the amount applied for and to close the subscription books at uny time without notice 
Temporary bonds or interim receipts of the National Bank of Commerce in New York deliverable in the first instance 


PRICE: 9314 and Interest, to Yield About 6.50% 








Hallgarten & Co. Kissel, Kinnicutt & Co. Halsey, Stuart & Co. Lehman Brothers 
J. Henry Schroder Banking Corporation Cassatt & Co. — William R. Compton Company 
Continental and Commercial Company The Union Trust Northern Trust Company 
meee Company of Pittsburgh aan 
Guardian Detroit Company E. H. Rollins & Sons Bank of Italy 
The Canadian Bank of Commerce Dominion Securities Corporation, Limited 


Edward B. Smith & Co. Merrill, Lynch & Co. J. G. White & Company 
Incorporated 


The above statementa were obtained partly by cable We regard them as reliable but in no.event are such statements to be regarded as representations by us Conversior 
of peso figures for prior years at then prevailing market rates; current figures at parity of exchange. Sterling conversions at par 
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Foreign Securities in American Markets 





ERMAN trade and in- 
dustry continue to 
show improvement. 
Last week’s statement 
of pig iron output in 
September, for in- 
4 stance, showed produc- 
BO | tion of 880,015 tons, 

hich compares with 

ERY elgg te 

Tid \y 734,935 in September, 
1925, and with as low as output as 631,- 
000 last April. 

The wholesale price index as of Oct. 
13 worked out at 128.6 as against 128 
on Oct. 6. Unemployed on Oct. 1 were 
1,395,000 as against 1,483,000 on Sept. 15. 

Money is plentiful and the Reichsbank, 
in reporting recently on its inquiry into 
the conditions of German commercial 
banks, states that since October, 1924, 
interest rates on overdrafts have been 
reduced from 12 per cent. to 7, and the 
commission which is charged on over- 
drafts from 6 per cent. to 2. Thus the 
effective interest rate has been reduced 
from 18 per cent. te 9. 

German loans to be offered in New 
York next week include a large one for 
Stinnes, which is reported to be based 
on the holdings which were turned over 
to the German bankers as collateral at 
the time of the Stinnes débacle, and a 
loan of $3,000,000 to the Protestant 
Church. 

The talk of a German and Pan-Euro- 
pean electrical trust continues. The 
name of Lowenstein, the Belgian banker, 
is now mentioned as being the interme- 
diary between the German and French 
electrical combinations. The new trust, 
if formed, would eliminate competition 
for the very large contracts and would 
undoubtedly prove profitable to both 
nations. It is denied that Spanish, Bra- 
zilian or Mexican Power, Light and 
Tramways are to be taken into the new 
combination at the present time. 

In an aluminum trust, which is being 
discussed, France would have to be in- 
cluded to make the cartel possible. At 
present Germany practically controls the 
aluminum trade of the world and would 
undoubtedly be the outstanding factor in 
any new syndicate. 

So far, England has not joined either 
the international steel syndicate or the 
dye trust. The strength of the dye trust 
shares on the Berlin Stock Exchange in- 
dicates, however, that negotiations have 
not been terminated. 

The gold holdings of the Reichsbank 
have increased considerably, while, on 
the other hand, it is probable that less 
German money is on deposit in foreign 
countries. 

The German Railways are now show- 
ing a net surplus which is expected to 
increase monthly. 

The Berlin stock market is very strong, 
with fairly heavy volume of sales. 
Looking over the list in general, it seems 
that there is an especially large de- 
mand for shares of the German banks. 
The banks undoubtedly are having one 
of the most prosperous years in their 
history, and prospects for higher divi- 
dend rates are considered very bright. 

German trade with Russia is increas- 
ing, and all signs point to a financial ar- 
rangement between Russia and its for- 
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10 Foreign Government Bonds...... 
FOREIGN GOVERNMENT SECURITIES 


Previous Week 
‘ 544%4@ 54% 
--101%4@ 101% 101% 


LISTED FOREIGN BOND SALES 


The par value of listed foreign bonds in the New York market for the 
week ended Oct. 16, 1926, and for the year 1926 to date, together with com 
parative figures for the same week in 1925, was as follows: 


N. Y¥. Stock 


Exchange. N. ¥. Curb 
.. $13,767,500 $4,440,000 
aa 12,256,500 5,468,000 
. 530,894,450 122,160,539 
: 11,474,500 1,086,000 
562,913,000 47,953,000 
High Low 
ea 104.46 104.25 


Year to Date. Same Week 1925 
56%4@ 53%  551%4@ 55 
102%@ 99% 1023%%,@102% 


British 414s 95 @ 94% 957%4@ 93%  %9674@ 965% 
French rentes “(in 

Paris) .. . 47.70@47.05 48.20@47.10 52.35@44.20  46.00@43.00 
French W. 1 Gn 

Paris) . 53.60@53.15 54.00@52.95 59.00@45.65 56.60@52.80 





eign creditors. It is reported that Berlin 
banks are considering the organization 
of short-term export credits to Russia. 
As Russia does not come under the new 
export-credit irsurance scheme, because 
the insurance corporations which coop- 
erate in such contracts have refused to 
insure Russian credits, a Government 
guarantee is a feature of the new scheme. 
Quotations for Russian bonds on the 
Berlin Boerse have advanced. 

The closing prices on the Berlin Stock 
Exchange on Oct. 20 were as follows: 


In In Per 

P.C. Dollars. R’mk. 
Farbenindustrie..... 329 156.60 200 
Badische Anilin.....329 187.92 240 
Berliner Handels. . .230% 109.60 200 
Deutsche Bank..... 187% 44.63 100 
Danathemk.......<-. 241 57.36 100 
eee 138 164.22 500 
Dtsch. Y me 177 294.88 700 
Sy Serre "(169% 39.93 100 
eee & Halske. .205% 342.78 700 
Schultheiss.......... 280% 167.05 250 
Dtsch. Kali......... 123 58.55 200 
Pahetfahtt........... 1 128.70 300 
North Ger. Lloyd. ..171% 16.35 40 
Disconto Comm..... 174% 62.20 150 
Dresdner Bank..... 160% 30.63 8H 
Reichsbank.......... 164% 392.10 1,090 
Harpeme?............ 178 423.64 1,000 
Gelsenkirchen....... 180%, 342.96 800 
Mannesmann........ 160 288.48 600 

Austria 


The following cable was received from 
the Vienna Chamber of Commerce: 

“During the last fortnight unemploy- 
ment figures showed a further impor- 
tant drop, the total decrease from mid- 
September to mid-October amounting to 
about 7 per cent. Within the next fort- 
night negotiations are scheduled to com- 
mence for laying down terms on which 
Austrian iron works, together with the 
works of other Central European coun- 
tries, will join the Western iron cartel. 
This event will lead to further consoli- 
dation on the Continent. 

“One of the unexpected consequences 
of the British strike is that Austrian 
coal from the Alpine Montan Corpora- 
tions mines is being sold to Italy. An- 
other outcome of the situation in England 
is that Austrian tar production has in- 
creased and prices are firm. 

“The slump in cotton prices had the 
effect of increasing consumption, but 
spinners are now partly holding back or- 
ders in view of a possible further de- 
crease in prices.” 

The closing prices on the Vienna Stock 
Exchange, on Oct. 20, were as follows: 


Per Cent. Dollars 
Niederosteriche Escompt...... 265 3.71 
Bodencredit Anstalt........... 168 2.35 
CE. MEE, cocciccveseccens 141 1.98 
I fe bibin chnchiaaiaee 6608 60 84 
Wiener Bank Verein.......... 107 1.50 
wien nove pieseves coal 10 1.40 
ME Saran 506.006.000.500 bas Cowen 365 5.12 
 sicesetascscsacsccnscnccs 263 3.68 
‘S § B-Series 74 1.08 
Laykam Josefstal............. 148 2.08 
ccc incgeninen teu 380 5.32 
NE rica as vendokaueccenwae 190 2.66 


Austria is vitally concerned in the ap- 
peal of the international trade manifesto 
for the abolition of the artificial barriers 


to trade which have been 
Europe since the war. The 
published this we2k over the signatures 
of bankers and industrialists of some six 
teen nations, including some prominent 
American bankers, is an unofficial plea 
for elimination of trade restrictions be 
tween European countries which are ex 
tremely destructive to European pros 
perity. The present condition in Europ« 
resulting from these barriers has beer 
compared by Robert L. Owen, author of 
the Federal Reserve act, to what would 
obtain in America if a customs duty 
imposed on consignments of 


erected 
manifesto 


were 
interstate 


commerce every time they crossed a 
State boundary. It is reported that 
Great Britain and Germany are in favo1 


of the recommendations of the manifesto 
THE ANNALIST has called attention re 
peatedly to the fact that bankers of the 
smaller European countries have been 
stating that the commercial existence of 
their countries depended on the removal! 
of the artificial trade barriers as soon 
as possible. 


Republic of Chile Bonds Offered 


Offering was made this week of $42 
500,000 in bonds of the Republic of 
Chile. The issue consists of 6 per cent 
external sinking fund gold f 
fered by a syndicate made 
garten & Co., Kissel, 


bonds, 
up of Hall 
Kinnicutt & Co 


Halsey, Stuart & Co., Inc. Lehmar 
Brothers, J. Henry Schroeder Banking 
Corporation, Cassatt & Co., William R 


Compton & Co., the Continental and Com 
mercial Company, Union Trust Compan 
of Pittsburgh, Northern Trust Compan 


Chicago; Guardian Detroit Company 
Inc., E. H. Rollins & Sons, Bank of 
Italy, San Francisco; Canadian Bank of 
Commerce, Dominion Securities Corpora 
tion, Ltd., Edward B. Smith & Co., Me: 
rill, Lynch & Co. and J. G. White & Co 


Inc. The bonds are priced at 93% and 

interest, to yield about 6.50 per cent 
Proceeds of the loan will be used fo: 

construction of roads and sanitary 


the retirement of internal debt and the 
payment of current indebtedness of thé 
republic, including the $10,000,000 of 


per cent. notes due next February, to t 
end that at the end of this year all float 
ing debt shall have been paid or provided 
for. This is the largest piece of South 
American financing of the year and wa 
awarded after competition with a number 
of American banking syndicates 


Unterelbe Power and Light Bonds 


A. G. Becker & Co. are offering at 
99% and interest, to yield about 7.08 


per cent., a new issue of $2,500,000 Un 
terelbe Power and Light Company fif 
teen-year 7 per cent, sinking fund mort 
gage gold bonds, due Oct. 1, 
bonds will be secured by a direct mort 
gage in the gold mark equivalent of at 
least the principal amount of bonds out 


standing, on properties, exclusive of ad 





1941 The 


ditions to be made out of the proceeds 


of this loan, which have been indepen 


owned by the 


he) 


Wonzalo, 


lently appraised at $5,834,000, or more 
than 2.3 times the amount of this issue. 
Che entire capital stock of the Un 
srelbe Power and Light Company is 
City of Altona, Germany, 
upon the River Elbe immediate 
adjoining the City of Hamburg and 
havi present population of about 
185,000. The company is engaged in 
ying electric power and light, with 
ompetition, to the City of Altona 
ertain near-by districts, and through 
subsidiary supplies gas and water in 
this ritory, the total population served 
eing approximately 260,000. 
of the properties now 
\ operated by the Unterelbe 
Company and its subsidiary during 1925 
! a balance available for interest, 
iation, royalties, &c., of $1,436,203, 
> than 8 times the maximum an 
interest requirement on this issue. 
the six months ended June 30 last 
such earnings were at the annual rate 
10 times that requirement. 


Situater 


~ a 


Net earnings 
ned and 





Mexico 
Mexican securities remained stagnant 
week, with very few transactions 


and hardly any news. 

It is rumored that Article 83 of the 
] Constitution, which provides 
hat a President cannot be re-elected, is 
ut to be altered. This would allow 
yrmer President Obregon to be a candi 


viexican 


late for President in 1928, which, in turn, 


mean that the present régime 


that has done so much to stabilize the 


nancial and economic position of the 
-ountry, could remain in power and thus 
mnsolidate the useful work started under 
President Calles. 

rhe new Board of Directors of the Na 
ional Railways, recently elected, is made 
up of Albert J. Pani, President; Fernande 
Roa, Ezequil Padilla, Benjamin 
Mendez, Andrés Ortiz, Leon Salinas, 
Elias de Lima and Bertram Holliway 


Colombia Bonds Offered 


Offering of $3,000,000 of the Depart 
1ent of Antioquia, Republic of Colombia, 
per cent. twenty-year external secured 
inking fund gold bonds, Series A, due 
July 1, 1945, is made by Blair & Co., 
nc., the Chase Securities Corporation 
nd E. H. Rollins & Sons. 








HOLDERS OF 
Austrian & Hungarian 
Securities 


should send for our new circular, 
which discusses in detail the re- 

valuation of corporation assets on 
a gold basis, in these countries. 
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News of Domestic Securities 


HE public debt of the 
United States reached 
its maximum on Aug. 
31, 1919, when, in 
round figures, it stood 
at $26,594,000,000. On 
June 30 of this year 
the gross debt was 
$19,643,000,000, a _ re- 
duction of $6,951,000,- 
000. A study of the reduction, just com- 
pleted by the Bankers Trust Company, 
shows there have been eight different 
methods of cutting down the total. 

The eight methods are: The sinking 
fund; bonds purchased with payments 
made by foreign Governments in reduc- 
tion of loans made to them before the 
formal debt settlements had been ar- 
ranged; payments made by foreign 
debtor Governments after the debt set- 
tlements; use of receipts from real es- 
tate taxes; purchases made with fran- 
chise tax receipts; purchases made with 
moneys derived from forfeitures and 
gifts; retirement of debt by use of sur- 
plus funds, and retirements made from 
funds derived from the Treasury cash 
balance. 

The following statistics offered by the 
Government show the total reduction 
from June 30, 1919, when the debt was 
smaller than when it reached its maxi- 
mum on Aug. 31: 


\ 





Source Amount 
Sinking fund ewan $1,740.553,000 
Purchases f'm forn. repymts. 286,876,000 
Received from foreign Govern- 

ments under debt settlements 503,685,000 
Received for estate taxes 66,088,000 
Purchases from franchise tax 

receipts . : 139,792.000 
Forfeitures, gifts, &c 6,335,000 


Total purchases chargeable 
against ordinary receipts.. .$2.743,329,000 


Retirement through surplus.. 2,056,298,000 
Retirement through reductions 
in Treasury cash balance 1,041,663,000 


The application of repayments of prin- 
cipal of foreign debts to the retirement 
of the United States debt is specifically 
provided for only in case of obligations 
received under provisions of the Liberty 
Bond acts. There are no other provisions 
requiring specifically that the repay- 
ments of principal of the other foreign 
obligations collected by the United States 
shall be used to retire the outstanding 
debt, and there is no obligation on the 
part of the Government to use the inter- 
est received from foreign debtors in re- 
duction of debt. 

In practice, however, all payments, 
both of principal and interest. are being 
made available for public debt retire- 
ment. The reason for this lies in the 
provision in all the settlements for the 
payment of both principal and interest 
in any United States Government se- 
curities issued after April 6, 1917. 

When such securities were at a dis- 
count, it was obviously to the advantage 
of foreign governments to make pay- 
ments in this manner, but now, with 
many of the issues at a premium, this 
option will probably not be taken ad- 
vantage of to any great extent. 


American Chicle Income 


The American Chicle Company reports 
for the quarter ended on Sept. 30 a net 
income of $344,349, after interest, depre- 
ciation and Federal taxes, which is equal, 
after 7 per cent. prior preference and 6 
per cent. preferred dividends, to $1.49 a 
share earned on 186,595 shares of no 
par common stock. This compares with 
$326,826, or $1.40 a share, in the preced- 
ing quarter. For the nine months to 
Sept. 30 the net profit was $965,075, or 
$4.12 per share on common, against 
$919,360, or $4.50 a share, in the similar 
period last year. 


American International Corp. Earnings 


For the three months te Sept. 30, 1926, 
vane American International Corporation 
reports a net profit of $326,934 after 
interest and taxes, equal to 66 cents a 
share earned on 490,000 shares of no 
par common stock. This compares with 


$685,418, or $1.37 per share, on 499,000 
shares of combined preferred and com- 
mon stocks in the third quarter of last 
year. For the first nine months of this 
year income was $1,276,829, equal to 
$2.60 per common share, as against 
$1,745,657, or $3.49 per share on com- 
bined stocks last year. 
American Radiator Increased Dividend 
The American Radiator Company de- 
clared' a quarterly dividend of $1.25 on 
the common stock, thus placing it on a 
5 annual basis, as against a $4 basis 
previously. The regular quarterly divi- 
dend of $1.75 on the preferred stock was 
also announced. 


American Realty Mortgage Bonds 


A banking group comprising Blyth, 
Witter & Co., the Mercantile Securities 
Corporation of California, Inc.; Pierce, 
Fair & Co., E. H. Rollins & Sons, Bond 
& Goodwin & Tucker, Inc., and William 
Cavalier & Co. announced this week the 
offering and oversubscription of a new 
issue of $7,000,000 of Mercantile Amer- 
ican Realty Company first mortgage 5 
per cent. bonds, due on Oct. 1, 1951. The 
bonds were priced at 98% and interest, 
to yield about 5.10 per cent. 


American Telephone and Telegraph Report 


The American Telephone and Tele- 
graph Company reported this week an 
increase in earnings in the nine months 
to Sept. 30 compared with the same 
period last year. Net income after 
charges and taxes in the 1926 period was 
$85,225,917, equal to $8.94 per share on 
9,527,138 average number of shares out- 
standing, compared with $79,042,693, or 
$8.70 a share, on 9,078,632 average num- 
ber shares outstanding in 1925. Total 
income for the 1926 period was $145,- 
809,478, against $132,271,232, and surplus 
after dividends, $21,557,103, against 
$18,723,832. 

Net income for the third quarter of 
1926 was $29,308,572, after taxes and 
charges, equal to $3.07 a share, against 
$28,049,360, or $3.03 a share, on 9,263,- 
805 average numter of shares outstand- 
ing in the preceding quarter and $26,- 
701,565, or $2.94 per share, in the third 
quarter of last year. All 1926 figures 
are subject to minor revisions. 


Armstrong Cork Stock Dividend 


Directors of the Armstrong Cork Com- 
pany announced at the meeting this week 
a dividend of 5 per cent. in common stock 
on the common, in addition to the regu- 
lar quarterly cash disbursements of $1.50 
on common and $1.75 on preferred. 


Boston Edison to Issue Stock 


A special meeting of stockholders of 
the Boston Edison Electric Illuminating 
Company has been called for Nov. 1 to 
vote on a proposal to issue additional 
capital stock. The terms of the proposal 
call for application to the Massachusetts 
Department of Public Utilities for au- 
thority to issue 93,429 additional shares, 
a 20 per cent. increase on the present 
outstanding stock. Proceeds of the new 
stock are to be used for payment of lia- 
bilities incurred heretofore or hereafter 
for additions to property. 


By-Products Coke Profit 

The By-Products Coke Corporation re- 
ports for the September quarter of this 
year net profit of $548,752 after interest 
and depreciation, but before Federal 
taxes, equal, after 9 per cent. preferred 
dividends, to $2.70 per share earned on 
190,011 shares of no par common stock. 
In the preceding quarter the profit 
reached $407,016, or $1.96 per share on 
189,910 common shares. 


Chicago Pneumatic Tool Income 


The Chicago Pneumatic Tool Company 
and subsidiaries report for the nine 
months to Sept. 30 a net income of $718,- 
405, after depreciation, interest and Fed- 
eral taxes, which is equal to $6.82 a share 
earned on $10,541,200 of capital stock. 


This compares with $460,609, or $4.44 a 
share in the like period of last year. For 
the September quarter of this year the 
net income was $271,117, or $2.57 a share, 
as against $144,052, or $1.38 a share, in 
the third quarter of last year. 


Bing & Bing Earnings 


Net earnings of Bing & Bing, Inc., for 
the quarter ended on Sept. 30 were esti- 
mated at $318,074 after expenses, depre- 
ciation and amortization, against $316,- 
530 in the same period last year. Gross 
income was $520,278. 


Colerade Fuel and Iren Deficit 

Operations of the Colorado Fuel and 
Iron Company in the quarter ended on 
Sept. 30 resulted in a deficit of $228,475 
after fixed charges, interest, taxes, de- 
preciation, &c. In the same quarter of 
1925 there was a deficit of $186,334. 
Gross receipts in the last quarter were 
$5,712,664, against $5,977,325 in the 
same quarter of 1925. Income above 
fixed charges was $115,346, while in 1925 
it was $70,847. Operations in the nine 
months ended on Sept. 30 resulted in a 
surplus of $1,586,287, as compared with 
$1,067,576 in the same nine months of 
1925. 

Cushman Sons’ Income 


Net income of Cushman Sons, Inc., for 
the nine months ended Sept. 30 last, 
aggregated $703,472, after interest, taxes 
and depreciation, equal, after preferred 
dividends, to $4.10 per share earned on 
100,240 shares of Common stock. In the 
first nine months of last year the profit 
was $441,009. For the September quar- 
terof this year the company shows 
profit of $64,143, or 77 cents per share, 
earned on 27,398 shares of 8 per cent. 
cumulative preferred stock, after divi- 
dends on 7 per cent. cumulative pre- 
ferred stock. 


Detroit Edison Stock Offering 


Stockholders of the Detroit Edison 
Company will receive the right to sub- 
scribe at par of $100 to about $8,000,000 
of capital stock scon to be issued, it was 
announced this week. They will ke en- 
titled to subscribe to one additional 
share for every ten held. Subscriptions 
will be payable in full Dec. 21 or in four 
equal instalments payable Dec. 21 and 
on March 22, June 21 anad Sept. 21, 
1927. 

Subscription warrants will be sent to 
stockholders of record Oct. 29. Holders 
of convértible debenture bonds who wish 
to participate in the new offering should 
convert their bonds by Oct. 29. 


Donner Steel Income 


The Donner Steel Company, Inc., re- 
ports net income of $205,339, after in- 
terest and depreciation for the quarter 
ended on Sept. 30. The income, after 
expenses and taxes, was $544,279. 


Famous Players-Lasky Earnings 


The Famous Players-Lasky Corpora- 
tion and subsidiaries report for the three 
months to March 27, 1926, a net profit of 
$1,649,690, after all charges, Federal and 
other taxes. After preferred dividends 
these earnings were equal to $4.02 a 
share on the outstanding common stock. 


Houston Oil Earnings 


Net earnings of the Houston Oil Com- 
pany of Texas and the Houston Pipe 
Line of Texas for the third quarter of 
this year were $749,364, after interest, 
taxes, &c., but before depreciation, de- 
pletion and amortization, as compared 
with $889,110 in the preceding quarter 
and $571,680 in the first quarter of this 
year. 


Independent Oil and Gas Earnings 


The Independent Oil and Gas Company 
reports for the September quarter of this 
vear net income of $1,367,278, after ex- 
penses, taxes, interest, &c., but before 
depreciation and depletion, as compared 
with $974,518 in the preceding quarter 


and $839,499 in the September quarter 
of 1925: For the nine months to Sept: 
30 last the profit was $1,794,376, aftei 
taxes, interest, depreciation and deple- 
tion. 

General Electric Profits 


Net profits of the General Electric 
Company for the first nine months of this 
year, after costs, charges, depreciation 
and reserves for taxes, totaled $30,051,- 
620, equivalent to about $4.17 per share 
on 7,211,481 shares of no par common 
stock, it was announced yesterday by 
Gerard Swope, President. Net sales for 
the period aggregated $229,638,216, and 
sundry income, less interest and sundry 
charges, was $5,818,365. 

Costs of sales billed, including oper- 
ating, maintenance and depreciation 
charges , reserves and provision for all 
taxes, were $203,690,909. Dividends paid 
on the $10 par special stock of the com- 
pany totaled $1,714,052 


Insulls Form Public Service Company of 
New Hampshire 

Formation of the Public Service Com- 

pany of New Hampshire to segregate 

Insull holdings in that State became 

known yesterday with the announcement 


that 34,100 shares of $6 dividend no 
par preferred stock of the company 
would be offered today The stock is 


priced at $95 and accrued dividend and 
will yield 6.32 per cent. It is offered by 


Tucker, Anthony & Co. and the Old 
Colony Corporation. 
The Insulls recently increased their 


interests in New York by acquiring con- 
trol of the National Electric Power Com- 
pany from the Emanuel interests. It is 
believed that, in accordance with their 
plan to segregate New England holdings 
by States, the former Emanuel companies 
will be placed under the control of new 
holding companies. Among these proper- 


ties is the Cumberland County Power 
and Light Company of Maine. The 
Insulls also announce that they have 


acquired properties in Vermont. 
Properties to be merged into the Public 
Service Company of New Hampshire 
are the Manchester Traction, Light and 
Power Company, Keene Gas and Elec- 
tric Company, Ashuelot Gas and Elec- 
tric Company, Gas and Electric Appli- 
ance Company, Laconia Gas and Electric 
Company, Souhegan Valley Electric 
Company and Realty Development Com- 
pany. All common stock of these com- 
panies controlled by the Insulls is held 
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in the name of the New England Public 
Service Company, an Insull organization. 
Except for the Manchester Traction, 
Light and Power Company, the Insulls 
have full common stock control of the 
foregoing companies. Control of Man- 
chester Traction is about 98 per cent. 


Investment Holdings of Associated Gas 


Investment holdings of Associated Gas 
and Electric Company Class A stock, as 
distinguished from brokers’ holdings, in- 
creased from 173,876 shares as of Jan. 1 
to 224,031 shares as of Sept. 30, a gain 
of 29.3 per cent., according to announce- 
ment by the company. 

Brokers’ holdings of the stock on Jan. 
1 were 94,542 shares, or 35 per cent. of 
the total outstanding. By March 30 these 
holdings had decreased to 92,816 shares, 
or 34 per cent., by June to 86,063 shares, 
or 28 per cent., and by Sept. 30 to 75,969 
shares, or 25 per cent. The largest in- 
crease in investors’ holdings was in the 
quarter ended June 30, when they gained 
20.5 per cent. 


Jordan Motor Earnings 


For the September quarter, the Jor- 
dan Motor Company shows a net profit 
of $16,253, after depxeciation and other 
charges, but before Federal taxes, which 


ro 


“compares with $125,382 in the preceding 


quarter. Nine months’ profit was $288,- 


016. 


La France Fire Engine Earnings 


For nine months ended Sept. 30 the 
American La France Fire Engine Com- 
pany, Inc., reports net profit of $602,- 
136, after interest and Federal taxes, 
which is equal, after 7 per cent. pre- 
ferred dividends, to 87 cents a share, par 


$10, on 449,300 shares of common stock. 
This compares with $519,826, or 91 cents 
a share on 345,000 shares of common last 
year. September quarter profit was 
$196,532, or 28 cents a share on the 
common. 


National Biscuit Extra Announced 


The National Biscuit Company an- 
neunced an extra payment of $1 on the 
common stock, together with the regdlar 
quarterly dividends of $1 on common and 
$1.75 on preferred. The company reports 
net income for the third quarter of this 
year of $4,113,391, after charges, equal, 
after preferred dividends, to $1.79 a 
share earned on 2,046,520 shares of com- 
mon stock. This compares with $3,759,- 
930, or $1.62 per share last year. Profit 
for the first nine months this year was 
$11,254,722, as against $10,372,625 in 
the like period of last year. 


Otis Elevator Earnings 


For the first nine months of this year 
the Otis Elevator Company reports a 
net income of $4,027,161 after deprecia- 
tion, Federal taxes and reserves, equal 
after 6 per cent. preferred dividend re- 
quirements, to $10.92 a common share, 
par $50. This compares with $3,441,856 
in 1925. Net income for the September 
quarter was $1,334,143, or $3.64 a com- 
mon share, as against $1,319,817 in the 
preceding quarter and $1,140,163 in the 
September quarter of last year. 


Packard Motor Earnings 


The Packard Motor Car Company re- 
ports for the year ended Aug. 31 last net 
income of $15,843,586, after charges and 
Federal taxes, equal to $6.06 per share, 
par $10, earned on 2,614,626 shares of 


common stock. Including the 15 per 
cent. stock dividend paid on Aug. 31, th 
company’s stock totaled 3,004,264 shares, 
and on this basis earnings were equal to 
$5.27 per share. In the preceding yea 
the income reached $12,191,081, or $4.84 
per share, earned on 2,377,020 share 
then outstanding. 

During the year dividends aggregat 
ing $14,575,621 were authorized, of whic 
$6,273,400 was paid in stock, $6,499,662 
in cash and the balance of $1,802,559 
ordered paid within the three mont} 
after the end of the fiscal year. During 
the year $7,748,579 was invested in plant 
and after the above outlay the company 
had in cash and securities $18,341,011, ar 
increase of $2,941,099 over the amount 
on hand at the end of the preceding 
fiscal year. Undistributed surplus on 
Aug. 31, 1926, was $16,438,303, 
against $15,170,338 on Aug. 31, 1925 


Transit Companies’ Returns 


Improved operating results in Septe 
ber were reported by transit compani¢ 


this week. The Brooklyn - Manhattan 
Transit Corporation and the Hudson & 
Manhattan Railroad both showed 


creased earnings in comparison with last 
year’s results, but New York Railways 
showed decreased net and gross 
tember and for the September quarte: 

B. M. T. net income for the quarte 
ended Sept. 30 was $1,732,554, equal afte: 
preferred dividends to $1.76 per share o1 
769,911 common shares, against $1,490 
687, or $1.45 per share, in the same qua! 
ter last year. 

Surplus of Hudson & Manhattan aft 
preferred dividend requirements fo 
first nine months of the year was equa 
to $3.08 a share on 399,949 shares 


for S« p 


mon stock, against $1,211,168, o1 
$2.53 per share, in the first nine months 


earnings reported compare as 


sSROOKLYN-MANHATTAN TRANSIT 


SYSTEM. 
1926 1925 

ross $3,671,448 $3,590,026 
r tax 984,696 972,165 
ymie ‘ 1,138,208 1,137,452 
ft hes 485,985 482,513 
gross 11,673,905 11,228,731 
fter tax 3,391,025 3,095,863 
Tot come 3,684,970 3,453,517 
Ss ift. chgs 1,732,554 1,490,687 

HUDSON & MANHATTAN. 
: $989,380 $969,704 
after tax 488,499 470,175 
fter hgs 152,638 134,097 
ross 9,071,250 8,927,411 
Vet fter tax 4,453,983 4,243,577 
ter hgs 1,431,841 1,211,168 

NEW YORK RAILWAYS 
$602,295 $673,390 
r tax 127,164 138,930 
ome 132,397 151,190 
chgs 1,730 61.576 
i gross 1,899,087 2,033,544 
Ne fter tax 371,305 413 635 
Total come ‘ 385,439 446.920 
*Sur after chgs 159,402 177,555 
PHILADELPHIA RAPID TRANSIT. 

9 Mos.End. Quar. End 
Sept.30,'26. Sept.30,'19 
$39,569,604 $12,893,669 
taxes 10,252,892 3,162,515 
T« income 10,832,716 3,467,233 
*Sul ] 37,853 21,962 


r fixed charges, dividends and man 


t fee 


Union Tank Car Preferred Redemption 

lirectors of the Union Tank Ca 

y by resolution have exercise] 

cption to redeem all outstanding 

red stock of the company, the re 

ption to take place on Dec. 1. The 

ement price is 115 and accrued divi 
lends to that date. 


News of Canadian Securities 


SXTTIIESyT is announced by the 
management of the 
Canadian Government 
Merchane, Ltd., that 
the conduct of the 
company for the first 
nine months of 1926 
: — shows dn operating 
N4 X Sell profit of $77,225.41, 
NOE 43 whereas for the same 
period of 1925 an operating loss of $816,- 
114.84 was sustained. A comparison of 
the two periods shows an increase for 
1926 of $893,340.25 in the operating re- 
turns of the fleet of forty-eight vessels. 

An improvement in the operation of 
the fleet has been shown month by month 
during the current year. This can be ex- 
plained as the result of heavier tonnage 
carried in the respective services in 
which the steamers are engaged, and by 
the fact that considerable economies in 
the operation of the fleet have been made. 
It is the impression of the management 
that the increased tonnage carried is at 
once an indication of a greater degree of 
support and cooperation extended to the 
company by Canadian exporters and im- 
porters, who are realizing more and more 
the advantages of the Government-owned 
fleet and the efforts which are being 
put forward in connection with its oper- 
ation to further the interests of Canada’s 
trade. 

While the past five years have been 
very difficult ones for world shipping, 
the operation of the Government steam- 
ers has shown a consistent improvement 
from year to year—as will be indicated 
by a comparison of the following fig- 
ures:— 















e/* ay, 












1922 operating loss..... $2,384,189.17 
1923 operating loss....... 1,864,293.14 
1924 operating loss.. . 1,440,880.21 
1925 operating loss....... ; 948,053.34 


It is interesting to note that while in 
1922 the operating ratio was 124.56, this 
was reduced in 1925 to 109.60, and foi 
the first nine months of 1926 the figure 
is 99.06. The company hopes to com- 
plete the present year without an operat 
ing loss and un'ess something unforeseen 
should occur, it is likely that a small 
operating profit for 1926 will be found 





when the balance sheet as of Dec. 31, 
1926, is prepared. 


Dome Mines Report 

Dome Mines, Ltd., report for the first 
nine months of this year an income of 
$1,314,424 after expenses and taxes, but 
before depreciation and depletion, as 
compared with $1,524,597 in the same 
period last year. Income for the third 
quarter was $442,346, as compared with 
$442,865 in the preceding quarter and 
$479,103 in the third quarter of 1925. 


Canadian National Railways 
The gross earnings of the Canadian 
National Rai!ways for the week ended 
Oct. 7, 1926, were $5,889,744 as com- 
pared with $5,788,613 for the same week 
of 1925, an increase of $101,131 or 2 
per cent. 


Montreal Tramways Stock Increase 

The Montreal Tramways Company has 
announced that the capitalization of the 
company will be increased from $4,000,- 
000 to $5,000,000 by granting to stock- 
holders the right to subscribe to one 
new share at $125 for every four shares 
held. This offering is the first stock 
issue of the company since June 30, 1916, 
when 10,000 shares were distributed at 
par to stockholders. 

Payment for the new issue will be 
made in three instalments: 25 per cent. 
on Dec. 1, 1926, 25 per cent. on Dec. 31, 
1926, and the remainder on March 31, 
1927. The new shares will carry divi- 
dends for the quarter ending March 31, 
1927. Stockholders must exercise their 
rights to the new stock before Dec. 1, 
1926, the expiration date. Warrants 
will be mailed some time this month. 

At the present market price of Mont- 
real Tramways the value of the rights 
is about $12. 

The Financial Post points out that 
while this marks the first stock issue 
in some years, it will be recalled that 
last year the funded debt. structure of 
the company was reconstructed and sim- 
plified by the authorization of $100,000,- 
000 general and refunding bonds. An 
issue’ of $17,826,500 series A, carrying 5 
per cent. interest, was made to redeem 


$17,650,000 outstanding debenture stock 
at 101, and an issue of series B to the 
amount of $2,500,000 was also made, t 
proceeds of which were used partly for 
capital expenditures and partly to re 
place $1,750,000 of first mortgage bond 
previously in the treasury. 

These issues and the issue of first 
mortgage bonds gave the company 
total mortgage debt of $41,823,343 
the close of the last fiscal year 


Mattagami Pulp and Paper 
Reorganization 

The property of the Mattagami Pul; 
and Paper Company has been bought « 
behalf of the mortgage debenture stock 
holders at a price of $7,250,000 by |! 
W. Killain, President of the Royal 
curities Corporation, thus completing 
the first step in the reorganization 
the company. 

The capitalization of the company 
as follows: 


*lst mortgage 6% bonds $1. 774.000 
*Convertible debentures 7% 3.000. OOK 
*Nor-convertible debentures 7 935.00 
7% preferred stock 1,500,000 
Common stock... 2,000, 00% 


*Interest in arrears since Nov. 1, 1921 

The $3,500,000 equity of the preferré 
and common shareholders has been wij 
out. It is reported that plans for t} 
future include the formation of a ne 
company which will issue new first m« 
gage bonds to pay off all claims wl 
at present rank ahead of the two is 
of debentures; this would include 
present issue of first mortgage bon 
outstanding. The entire issued stock 
the new company will be transferred pri 
rata to the present holders of the deben 
tures. = 

The new company may also issue mort 
gage bonds, or other securities to provide 


working capital and for other corporate 


requirements. 

If plans of the reorganizing committes 
carry, it would seem to be merely a mat 
ter of time until the first 


arrears of interest for their holdings. 


Montreal Rouyn Mines 


It is reported that the Montreal Rouyn 
‘Mines officials are negotiating with 


mortgage 


bondholders receive payment in full and 


ip in New York for the sale of it 

a basis of $500,000 for an 80 

intere:t. Walter Rukeyser, New 

lining engineer, is here conduct 

negotiations. The group agre 

10 per cent. cash within ten day 

> acceptance of the offer; then 15 

nt. in 90 days, and 25 per cent 
96 days thereafter. 

special general meeting of Montreal 


Rouyn shareholders to consider the offe1 


for the first week in 


being called 


Canada Nerthern Power Earnings 


During the first eight months of the 


current year the Canada Northern Pow 


r Corporation earned a substantial sur- 
all operating expenses and 
-harges for preferred, dividends. The 
gross earnings for the month of August 
amounted to $210,201, and, after operat 
xpenses, maintenance, taxes and 
iter leases of $61,529, there remained 
72. Of this amount, bond interest 
subsidiaries required $55,000, and 
ferred dividends of subsidiaries took 
2,000, leaving a surplus of $81,672. 
For the eight months’ period gross 
rning were $1,645,779, and, after 
urges of $475,940, net earnings totaled 
Bond interest on subsidiaries 
lired $450,114, and preferred divi 
nds on subsidiaries $96,000, leaving a 
of $623,725. 


piu alte! 


S71 18.6 


69.839 


International Paper Buys Chaleur Bay 
Concern 


The Chaleur Bay Mills Company, with 
1ead offices in Sherbrooke, Que., has 

ld the greatest part of its assets t» 
the Internationa) Paper Company at a 

ice understood to be $1,800,000, of 

ich $1,000,000 was paid in cash, it was 
announced this week. 

Among the property owned by this 
company is.465 square miles of timber 
limits, as well as real estate of all kinds 
and a saw mill with a capacity of 1,000, 
000 feet of lumber weekly. It also owns 
a chain of stores and practically the en- 
tire town of Ste. Anne de Restigouche 
which comprises about sixty houses. 
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Houston Elec. Ist 6s, 1935 90 92 American Book 6s, 1928 --- 100% 101% 444s, J. & J., Jan., 1953-33....101% 101 Pacific Coast of Portland 5: has 
Interstate Power 6s, 1944....100 102% American Metal 6s, 1946 100° (101% 44as, M. & N.. May, 1942-32....101% 101 | pt tp eperteess . 
Louisiana Power Ist 6s, 1944..103% 105 American Tobacco 4s, 1951 86 44s, J. & J., Jan., 1943-33 101% 101 Potomac of Washingt D.C —_ i 
Louisville G. & El. 5%, 1954. 103% Andian Natl. Corp., Ltd., 6s, 44s, M. & N., May, 1937-39....100% 1 Rep ; 
Louisville Light 1st 5s, 1953. .100 1940 (with warr.) ... - 165 : 44s, J. & J., July, 1956-36 100% 100% San Antonio, T 5s. 19 1002 1033 4 
Sissiasippt Riv. Pow. 5s, '51..100% 101% mB RY gy . 9% 98% ‘ St. Louis, Mo., ae. i 101 102% . 
- ¥ Ss . , ’ ‘kw aa ~~ - 
Serve Sg, & Bigmores Commadore, Hotei JOINT STOCK LAND BANK—BONDS | By 3°48: a Bet 
Do ist 6s, 1938 ‘ 100% 1031 (N.Y.) Ist Ishold, s. f. 7s,’34.101 102 Atlonte. raleign. N. C., 5s Shqgeniees Vall Staunte _ 
National Pub. Serv. 6148. 1985 $742 98” Charcoal I. Co. of Am. 8s,'31. 44 49 3-33 100% 102 Ss, 1944-34... 101103 
National Pow. & Lt. inc. 7s..105 106 Clyde S. S. Co. ist 5s, 1931 99 100 Chicago of Chicago, Ill., 4%4s, Southwest of Little “Rock 
fo. Carolina Pub. Ser. 5s, '34. 96 97 ye, rerrinemnrednncoriad c 1908 35 i on = 5s, 1956-96. 10K 103 
at Texas Elec. $6, 1940 tg 96% Consolidated Tobacco 48, 1951. 86 SY ville Se, ilinots of ieeee- 102 Union 6 Detroit 6s pene 101 St 
Pacific Gas & El a. 8: 108 1084 Continental Mot. Co. 6'4s,’39. .101 102 Dallas of Dallas, Texas, 5s Virginia of Cha lestor Ww Kies i 
Pacific Gas & El. ref. és, °41. 108%, 108% Continental Sugar 7s, 1938.... 67 72 1951-31 ... -'102 108 Va., 5s 1955-35... 101 1025 
Seattle Elec. 5s, 1929 re 99% 101 Driver-Harris Co. Ist 8s, on 102 : Denver of Denver, Col., 5s, Virginia- Carolin of Norfolk, 7 
Shawinigan Wat. & P. 5s. 34.101 Hocking Valley Prod. 5s, Ss 3 1966-36 . 102 103% Ya., 5s, 1956-36... "101% 103% 
Shawinigan Wat. & P. Se, ‘34. -, International Salt Ss. 1821. 8A BBM Des Moines, iowa, s, 1953-33.101 102% - — 
ie 3 las 8,49 80% 82% Little (A. E.) 7s, 1943 - 60 65 First Carolinas,’ Columbia, S : ON 
ae , Lewis Oii 35 «40 S. C., 5s, 1952-32. -...100 101% REAL ESTATE—BONDS 
Tampa Elec. 5s, 1933 100” =— on eo Oil Ref. 8s, ida B vue of Montgomery, Ala., 5s, sd Key Bid. Offer 
- 5s, “ ns r ‘©. 7s, : 965- 10% S, e “0 = ‘ ret ed ; 
West. States Gas & El. 5s,'41.101 N. Y. Shivb. 5s.’46 94 95% First Texas 5s, 1966-36 1014 103% 35 jn ER a Co. ( gener 
Lt em Fe Norwalk Steel 4is 23 (M4 Fremont, Neb., 44s, 1965-35...100 101 foumee) .....:--.----.+..+--.gnserented 
Wheeling Traction 5s, 1931 87 9 Oil Lease Dev. 8s 32 36 * Greenbrier 5s, 1965-35. 102% 103% | 25 G. L. Miller & Go. (ail issues). Interested 
Wnceneme- Mies. L. GP so Securities Co. of N. Y. 4s.... 58 61 Iowa, Sioux City, Iowa, +s, ” 25 Prudence Co. (all issues)..... Interested 
Standard Text. Pr. Ist 6%s,'42 92 93%, 1955-35 .. : 1 101% 25 S. W. Straus & Co. (al! iss.}..Interestei 
6—Henry L. Doherty & Co., 60 Wall St.,.N.Y. 13—Berwin & Co., 25 Pine St., N. Y¥. 24—J. H. Hirshh t Co B; ; ad 8 .N. 
Key and Index to Open - oer ey ~ 1600. See Page 520. = + one — al +4 pees =. . hee pede 5573. re read St. ¥. 
—Farr so., 90 Wall St., N. Y. aufman a n 2 a Salle . . oan P . 
Security Market yt Co 00 Wall Sf Ehieago. "Phone Franklin Stas | Si—Seybolt & Seybolt. Inc. 347 Maia sy. 
a Ss EN Place, N. y, | *—Yohn J. O'Kane dr. & Co., 42 B'way,N.Y. See Page 539 Cg PM gpm eddremag hy 
eM Bowling ‘Gr oy e, N. ¥. Phone Hanover 15—Pollock & Co., Inc., 165 Broadway, N. Y. | 33—Booth, Snyder & Co., 32 Broadway. N. ¥ vy 
one Bowling Green $—Abraham & Co., 126 Broadway, N. ¥. Phone Cortlandt 0183. See Page 493. Phone Hanover 2560. See Page 506 i 
+ Richard & Co., 29 Broadway, N. Y. Phone Rector 7200. 16—American pemnters se 50 Pine St., 35—Thomsen, Fenn & Co 56 Pearl St., 
5 er Whitehall 0500. See Page 523 10—Clarence Hodson & Co., Inc., 135 B'way, 17~Boland 2 7. “~ Wall St.. N. ¥ Hartford, Conn. Phone 2-4141 
4—Jerome B. Sullivan & Co., 42 B'way, N.Y. N. ¥. Phone Rector 2472’ hone Hanover . eee ee ee 38—A. M. Kidder & Co.. 5 Nassau St., N. Y. 
Phone Hanover 0000.’ See Pape 530 1i—Dillon, Read & Co.. 28 Nassau St., N. ¥. | 21--Gude, Winmill & Co., ll Wall St., N. Y. Phone Rector 2780 
5—Edwin Wolf. c 3 , Phone John 3000. one Hanover 75 ‘ 44—Harvey Fisk & Sons, 120 Broadway 
5—Edwin Wolfe & Co., 3 Broad St., N. ¥. i2—Minton & Minton, 30 Broad St.. N. ¥. 22—Leh Broth 16 Will s r¥ Phone Rector 8080. See Page 549 
Phone Hanover 2036. See Page 520 Ph H man Brothers, iam St., N. Y. | 
§ one Hanover 5585. See Page 520. Phone Bowling Green 3700. W. O. Siqnifies Want Offer 
j 
_— 
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| ADVERTISEMENTS. ADVERTISEMENTS. ADVERT 1S) EMENTS. 
~ 
| OPEN MARKET—DOMESTIC SECURITIES 
INVESTMENT TRUST—BONDS SUGAR—STOCKS—Continued— INDUSTRIAL AND MISCELLANEOUS RAILROADS—STOCKS—C ontinued 
International Sec. Trust of America se- | Key. Bid. Offer. TOCKS—Continued Ke Bid. Offer 
cured series 6% gold bonds: Z Savannah Sug. Ref. Co..... +140 =—s:145 Key. Bid. Offer 2 Pitts., Ft. W. & Chi. pf......150 252 
: Key. Bid. Ofter. i BRA aeeee: 8 123 24 Livingston Mines ... 2 3 12 Pitts., Ft. W. & Chi. pf...... 149 = 151 
. 16 Series A. June 1 1923 a 101 ‘4 . 3 Sugar Estates of Oriente pf.. 62 67 4 agealons Zredioste ‘ , ae* 2% 5 ~ PPPOE - > 4 151 
eries B, June 1, 1923........ erchants rs. Sec. p 35 36 5 © common . bad 
$8 Series C June i. 1043... 100 102 PUBLIC UTILITY—STOCKS $8 Miller Train Contr oy “o, | 2 Pittsburgh & Lake Erie.....158 160 
16 Series D. 5%. 1933 oI 96 98 | Key. Bid. Offer. | 4 Do ............ — BR A Re Blt a 
S es b Sey BES Se ccceccsens 92%, 944, oO ‘ P Y 2% > D sendseeccetasanenans dae een 5 
| 46 Intl. Sec. Trust of Am. 7% pf., Soe, See. Se pf. 4 107% 33 Music Master .. 1-5 io | 2 Rensselaer & Saratoga baxawe 126 128 
: Oy ape eee 102% .. OO ee 10 Nat. Equitable Invest. units.. 30 a ae rer — ae 
} is Do com. stock di 29 American Public Util......... 70 78 24 Nati. § t Sh P ~ 5 Do 127 129 
- eae rl 143 ; Do prior 7% pf........... .. 92% a3 Ne et 4 tov. i~ 2 2 Rome & Clinton ..... a a 
, rH to ky AS - i? 1b ~ ay * gaan ee 84 Fete file Be and i: Trust 10% 11 . = WR. of Gearsia ee 100 1011 
es avaBiceeio : ws : 4 20% ; Rea ; 
; Breed —_ By * pf.. -= 4 33 Gener Oil & Gas oe Sams SO 4 ‘5 2 St. Louis wre Ist pf.. i te 
INVESTMENT TRUST—STOCKS on ge 38 Pierce B. & P. Mig. Co. 8% pf. 99 102 e+ ee 116% 118 
/ Central Power and Light y.. 99% 102 8 Purit Mt fF 5 0 117 119 
‘ Key: Bid. Offer. Central States Elec % pf... 92 95 33 ritan Mtg. units. . » 35 r4 ed od ‘pt ieee pie eke "BS 59 
416 American Founders Trust new ® nee? Service Co. com........ 4 $ 33 Reay Theatre com. * ‘O% 122 Do. ou. Acs oe ee ee 59 
ie Meg eo seme ans snes es me « | 6 De _ MERE ieanessoonannes -. | 38 Do units ...... 2931 ; oo, nomad assepceasessh cai" 110” 
. 2% A warn oy igi a 6 Do prefernce “B” (1/2! 7" es x Shattuck Denn.... 5, 6% 2 Tunnel R. R. of Si. Laue. oe ee 
old units) ex div....... - 24 Silver King Coalition 7 9 12 Do ; BY 
| 4 ~ DGs Kose eb ad Ken secceccs .136 139 OS pee. ~¥ & El. (4.40). . 16 24 Southern Baking com 145 155 5 BOP ee eere re. yt 117 119 
§ EA anton wan sian cars waecesk ae 0 i re es tote tenes eeses 24 Star Motors ; 5 6 2 United N. J. R. R. & Canal..208 209 

f OT Oe aaa 3% 99 _ 4%, f " fie eee thts 5 “206 209 

JOINT STOCK LAND BANK—STOCKS Dallas Power & Light® 1% pi 106% 8 | 38 Superheater Co, com. ex div.\150” 160 5 Do x Big ME 
Bankers of Milwaukee........ 80 90 Eastern States Power Corp... 14 17 SF ne Reeadesd. 0 7 2 tica Shenango — -..100 ©=-:102 ‘ 

| Chicago 94 «100 6 Empire Gas & Fuel pf....... 98% .. 24 Texon Oil and Land 2% . 2% 2 Valley Bi aS & P : ‘ 
ee... ee Fort Worth Pow. & Lt 7% pf.1gt 110 | 8% BQ 202-2 2 § ie x mone om 
MUL os cod sec acc cosuas = = e¥Ys Houston E 22 «(24 . eee Sincreis¢ metecess< ae OE oe ee a ee ae 

' RE Ea eae aR 122 126 O® pl. .................. 55 58 38 Transcontinental Oil pf 56 62 2 Bo pf hehe Se te 96 9 

Wet Carolinas. .............- 115 120 Gen. Gas. & Elec. part. ctfs. 9 9% , : 12 Do pf % § 

' First Texas of Houston ..... .. 100 Ga. Ry. & Power............. 120 as roy ae ated Machine com.. 33 3 ee See 125 128 

SE ites chan dcenan' <0 suns 104 109 Hudson Ceanty Ges.,..------1 UB | sp Tone Mae: m. -el 8 Oe Railroad 220220. 69:4 71 
pony + "13a 138 Interstate Power a5" got 92 oy” 8 Union Discount (N Y) pf 10 15 2 Western Maryland Ist pf..... 89 w 
North Carolina Fh a Pe bis pt. % 8 | 33 United Hotels of Am of gf | TELEPHONE AND TELEGRAPH— 

ge io 15D Island Light is, pt. -10% 100% | 3 yRo Prado . Be STOCKS 

uis .-......... .: Lane 24 West Land Oil. 4 Key Bid. Off 
Southern Minnesota cage 80 > ssi Pel River Power. -S p. 24 Woodward Iron 68 7 I med elt ta. Z. t.108 110 
Te ee 7, a tatdeba eae apple ans = , ‘ v2 7? 38 Am. Dis. Tel. c J omy 

| Viegate (par &) % % - Mohawk E Hud. Pow. ist pf.101 103 | of jaa Processes. on ef ¢f | 38 Do com sake thane: 65 20 

| Ss ew Yor eam com. as fe - 24 rr re ee ee ee % Ti 

| . BANK—STOCKS -_ ‘ Qhio Public Service Pi. f 100% 101% 8 Do ........ 62 66 Bell Tel of Canada.......... 137 140 

' Ee ne ee i ic Service ae oe re Bell Tel f Pa. 6% Oe os 112 

I qanasteas, Bash. Pacific ..... 4 0 Ss ee Pw. & Lt 2 6%. 83 86 Key RAILROADS—STOCKS , pe Franklin Tel. _v a he piesa aa 45 

ank o} PC cdboscasck<«<isstae “ae 2 | OG oka ase canny 102 104 ey. Bid. Offer S Gold. & Oe. Dek. oc + ccicccss. ..114% 116 
Bowery & East River ... .390 400 Southern Cities Utilities pf... 86 87 12 Alabama Great So. ordinary. .117 12( ion b Stk. Tel. & Tel. 114% 116% 
EY ME da nhc ps ag cases 200 Standard Gas & Elec. 7% pe. a 10544 ee Seedees 118 122 New York Mutual Tel. . 22 2¢ 
Butchers & Drovers ($100) ..170 180 Texas Pow. & Lt. 7% an. a 108 a 2 Aaa 117 120 N. W. Bell Tel. 64% pf.. ..104 
' Capitol National ............. 235 242 Utica Gas & Elec. pf......... 104% 107 fo . eee 118 122 Northwestern Telegraph ..... 43%  4¢ 
t Chase Watiemel .............- 420 425 Western States Gas Pa Blec. 16 re 2 Alabama & Vicksburg 114% 116 | Ohio Bell Tel......... ....108%4% 110% 

| Chatham Phenix ............. 360 Do yd Ree tae empire S60 .. 92% 12 Albany & Susquehanna 205 +4208 =| Southern & Atlantic Tel. Co. 22 24 

} pny ~ Bren eee: ne = = Wichita Ry. & Lt. 5s. . 89 3 pitegheny & i. = _ | Southern New England Tel. . .150 155 
|” Se veeees 585 605 INDUSTRIAL AND MISCELLANEOUS | 2 Burlington. Cedar Rapids & an CHAIN STORES—S*OCKS 

| Fifth Avenue ............. 2,200 2,500 —STOCKS 2 Carolina, “Clinch. & Ohio 5% 95% 97 Bid. OFt 

a —- sereceeens . a4 4 - Sotian wt 1% ®. Siesadad wa 3 2 Conade Southern 59% 61 | 33 Metro. 5-50c Stores pf.. Interested 

' SS eee coneeta : m. Arc ; eh 0 = eae 5946 62 | Do / Te ER 3 1 

4] Harriman National ..... ...-610 650 38 _ Book Co. cin wdc ee 135 2 pe... WEF R. R. of N. J 265 280 «=| Do B Rus aeaie ee 2 3 

} 33 Liberty National .. ee 24 lo-Chilean Nitrate |... 12 15 2 Congo. Burl. & Quincy 182 | Do &% pf panokeae Kobe ae 

ly DA sake daden oss s 250 fe cher Extension Consol. 28 33 12 -e ‘ 180 185 | Do 33 
y Park _ eaatanan as 505 24 Boston-Wyoming Oil ..... % = ere 180 190 
a, ere eet 555 Bowman Bilt. Hotels. com... 9% 10%] 2 Cl 4 Chi. L. com.265 280 HARTFORD, ¢ ‘ONNEC TICUT 
Seaboard National ........ . 650 670 33 Brotherhood Inv. Co. of Clev.182 192 2 Gevainal '& ‘Pittsburgh 4% 41% 421 Ind 1 d Miscell Stock 
18 World Exchange Bank ...... 165. 175 33 Brotherhood Locomotive Eng. ‘ - = Saar 40% 41% ndustrial and Miscellaneous—Stccks 
ecurities units ........... 1 1 a eee 41 42% iid 
TRUST COMPANIES—STOCKS 38 “aa -Coll. Co. 7% 102 B a 7% ” 12 | 35 Americ: an. Hew. Corp. ex div. 84 86 
Bank of N. Y. & Tr. Co. ree 625 640 Burden fron pf. .......... °°” 9 102 . Me ee 71 45,, | 35 Bigelow-Hartford Carpet com. 73 i 
f Bankers Trust ....... ..642 650 » See eee ae 5%  6%1 2 Conn. Ry. & Lte. Go. com 66 ie | 35 Colt’s Patent Fire Arms Mfg. | fa 
Brookl IEE eee 815 33 Canario Co 4 st teeees . . ay. gE m 96 } CO. GE Gia coccccansue 28 29 
PE a vcs cccnccee 1.00 1.18 38 Delaware R. R. 40 41 35 erng . 
| Genteal ie ......0.-. r< 205 4 8 A ER ere i v4 2 Erie & Pittsburgh fo Interns ational Silver Co , com., ae 
eae oe Ren 6 ens es 3900 4 estnu mi ‘orp. com.. ayne ackson pf 07 ~=1110 . renee . 
Equitable rast POR Poy a Glinchfield Coal Corp. com. 2? Ga. So& Fla RR. 1st pf 93 96 5 Ni oe -Beme nt-Pond Co. com., me 
Le he ee ose. . 285 295 147% ieee 32 34 2 Hannibal Bridge 104 108 35 Torrington Co. com. 67 - 

j piaeity eet eer cree o> s 412 Crowell Publishing — rer me 2 Hartford & Conn. Western 264 28 ; ees. —_ 
Guaranty .........+-. “s""" "Bay 306 2 Curtis Publishing Co. com....186 192 2 Hibernia Mine R. R 47 52 Insurance—Stocks 
Irving-Columbia ........--- ‘552530 is | oe 113% 114 2 Ii. Central leased lines 79% 81 S betes tee es 
Manufacturers ...........--- 543553 Dayton Rubber units ........ 24 28 12 Do 79 81 = Aetna } as y Surety Co = 
New bs Sa leat "S75 185 33 DeForest Phonifilm ....... > a 22 ee 73% 82 A Pea Lif gd haga 560 «570 

¥ Title Guar. "& ‘Trust e * od LT Se ee HERR 4 4 ; Kans # hie wS & Ch f a 1 35 D “full paid re cepts... ‘ 550 570 

te ee on en oi Tt 869s epee oe ansas City, St. L Shi. pf.106 07 > — . ° ‘ oe 

as 5 « ay, | 35 Do part paid receipts. . 470 

INSURANCE—STOCKS = Dictograph Prod. pf pecenenss a a oo a ee eS & sa | 35 Aetna (Fire) Ins. Co. ex div. 510 

21 American Surety ...... 188 186 Neg <a oe 2 at Valley R. R. & Coal. 14% 16 | 3 Automobi eo EOF: = - ae 

a Gaectinn Ene. meeakesst< +=: soon 32 %3 Di iorgio “Fruit units)... :! 3 4 2 “Bo. P.&S. S. M. leased lines | eS | Hatton Wire Ins Oo po Py aa 

yo ew York........ — fo fe Be tie 86 (a ESD 12 RN scniacdsiivg. 5 gene dre 52 oe is a fw : 4 

21 Continental Insurance .......129 132 Dougias oe rae 83 eR eee 61) | 35 National Fire Insurance Co. ae 710 

21 Fidelity-Phenix Re ditisies dees 197 4 33 Durent Acceptance semen 2 : 12 Mobile ‘& Birmingh am pf 77 so | 35 Renee leg 7 S ove? 1340 

21 ranklin Fire ..........-. ._ za Bie QS > eee eee ° Si Were 76 30 | raveier: 8. - & F ‘ 

R Giens- Falls ........... 5A 41 33 Do of Del. (escrow)........ ; w. O. 2 Mort is & Essex 80) 82 | . IE . 

31 Globe & Rutgers ..... ABTS 1,435 33 Family Products units... x . 2 12 Do... é gs 81 | SPRINGFIELD, MASS. 

1 Great American ....... re ann armer Candy ice 5 80 R2 | .. . Qt " 

i lenever Pire........ ‘Tiii11s3 189] gg Flint Motors Sai toraiedawasnte , “3 | as No ¥. & Hariem 175 188 | _ industrial and Miscellaneous—Stocks 

a ie aliaapare aia tea 336 24 Do PAS he PAI a 3% 5 175 185 I Be rkshire Saton Mig. > ack ada 139 

21 Niagara Fire ................ 220 227 eect win cx ccummsannear — ct & te. ....:.. 176 182 31 Chapman Valve Mfg. Co. pf. .105 $ 

21 Stuyvesant .......... Me oF 8 Ford Motors of Can. units.... 3 44 2 Ne ¥., Lackaw anna & West..104% 106 i Consol. Dry Goods Co. com 32 37 

21 United States Fire ..........135 142 24 Fuel Oil Motors............... 2 4 Pe “ere 104% 106 L Do pf tesseecccseces G2 

21 Westchester ........... 43 44 24 Group No. 1 Ou, Os secre ap bcs 4,800, 5,500, 5 De OS Re * 103 1G i Farr wor grssecans aes 7s 180 

Re t ty. pf Fiberoi 3 eee ‘ 97 

SUGAR—STOCKS ‘ “ 3 — ont _ , 4 : Nortoiic & Western tbe 801K 81% oa aie Bradiey @ oe eaene B B 

} Key. Bid. Offer. o ce a . 12 Me cc cueereee’s 8044 82 3 ton radley Co. pf... 04 07 

i 7 Central Aguirre Sugar Co.... 81% 83 ee eae ; . 6 38 Northern R. R. of N. J 67 = 70 sl Springfield Bank Stock. Ww.O 

| 7 Fajardo Sugar Co. com 139 140 Ide (George P.) Co. pf. ye 23 2 Northern Securities Co 120 123 $1 Springfield Fire & M. Ins. Co “58 465 

7 Federal Sugar Refining Co.. 45 8 a ; pratios } . . — 3 Oswego 4 qucbes i 116 7 Sprineticla | i; _ ae o 
7 National Sugar Refining . 1M 13 ndustria nance Pp ‘ sw _— yracuse ¢ 91 ; of SP e ys. pf........ o 6 
ean International Silver .......... 94 96 12 IVE? 8844 90% | 31 West Boylston Mig. Co. pf... 73 8 
* we Niquero Sugar Ref. Co. 0 Rf 3c os isa no -.105 107 38 Wet & Hudson R. K 59” 62° | 31 Wico Elec. com.......... pt B 160 
I 
ry OPEN MARKET—CANADIAN SECURITIES 
. & 
f 
H CANADIAN GOVERNMENT—BONDS ; CANADIAN PROVINCIAL—BONDS— | CANADIAN PROVINCIAL—BONDS— CANADIAN RAILROAD—BON DS 
EXTERNAL ISSUES. Continued Continued Continued 
Key , - Bid. Offer. | Key. Bid. Offer. | Key Bid. Offer. | Key Bia Offer. 
| 11 Dominion of Canada Sus,’ 29. 101 102 : pe ried 95% 97 i Saskatchewan 6s, 1927 100% 101% | 11 Do 7s 940 . Gan) eine 117-118 
il 5s, 1931 101 ‘i io 58, 1932 ..... 99%, 100% it Can. Nat y. (Can.) 4%s,'30. 98% 99 
il SS ee 100 101 il i? St. Te snbucchenusia+s 94! 951. 
ii 13 103% ii Men eee 1942 ul Do se 1946 if 105% 106% | 11 Do Can.) 4s, 1927 ae” 998, 99% 
{ ese: 98 i z fe) we 95 ii Canadian Pac y. 4%s, 1944. 934% 94 
{ * INTERNAL ISSUES. u Do 1928 | 101% | CANADIAN MUNICIPAL—BOND Banas. Calberta) ios, 1844 9304 
. : p BUD ccc ccccccccvceses C — oS 7 A . . 
Key. Bid. Offer. ‘ il Gr. Trunk Ry. (Alb.) 4s, ’39.. 89% 90% 
{ 11 New Brunswick 6s, 1928 .....1 101% Key. oO 4 15 
38 Dominion of Canada Ois,'21.-20% 2 | ts De Oia WD .....-..-.-20.. 101% 102% | 11 Greater Winnipeg Water Dist ii Do {each ge :::.. 107" 108" 
' ll Do 5% eR, 102% 1 ae oe : ere 103. 104 Ss, 1929 ..... 99% 100 Te OT oe pera 114%, 115% 
POS sardines cond s<a ge Pr ee ee eer ere % 5a, 
i Do Se RE "104 104 1l a 100 101 11 Do 6s, 1930 .... 102% 103 ll Do 3s, 1962 68 62 
{ il PS cicada te 102% 11 Do Side, 1939 2 103% UW | Do 5s, 1952 ..... +--+ 98 1004 | 11 Do 4s, 1962 peesancietnasanes 85 86% 
il Do 5 ast Bae voor OCH 107% - Pa ner sa sreeaaas 3s oma mn a — (Maisonneuve) 5 85 nox, 101%, | 11 Great Northern Ry. 4s, 1934.. 90 91 
11 > = SS paepeerre rs ewfoundla @, 1008 .....48% MM). nie. tc’ . oe 
pF pt oo, Ae es it Do Ste. i909 1.200000IE 101, 108% | tt Do bo igaa 100 101” PUBLIC UTILITY—BONDS 
CANADIAN PROVINCIAL—BONDS 11 Do Sis, 1942 -...............101% 102% | Ht Do Be, 1968 .. 100% 102) | 4 Canadian Lt. & Pow. 5s, 1949 6% 
ey. Bid. yo il Do I atcla 3a aK annie 101% 102% | 35 Do 41 166 941, 95) ll Duke-Price Pow. Co. 6s, 1949. 102% 10334 
hi Alberta Ss, 1927 ..... ee 11 Nova Scotia 6s, 1928 ....°..... 101 10% li Ot ‘0 La 1945 100 1018 il Gatineau Pow. Co. Ist 5s,’56.. 9 94 
u RRR 100% iot “fe jf & eppeeppeerrss: 102% 1 iT wet te ines Sole 1001 ie oS Oe" Ry a7 9814 
ri : REE hohe code ee ..- 101% 1 il pe ies latécesanasg 107, 108% | 35 yo 1940 109 110%, 4 Manitoba Power com...... 40 41 
v 11 Do 5s, i930 .......:: Soeeacaal 103% | 11 conc cs guess 99% _ 993 yr. 4 | 11 Southern Canada Pow. &s, °55. 96% 97% 
i =o 5 Seep 100° 1 il ontarie BRE a vasanevesgee 100% 101 ; Harb. Com. 4%s, '53 i 1103 
| ‘1 Do se, ioas. Ce a cae 106 il Do aS Snceusssnaskind 100% 101% 11 Winnipeg 6s, 1946 1 2% MISCELLANEOU S—BONDS 
1 . “Paee iatiead EE 6x5 v0.00 sede nesta he Key ore 
i Sy PERCE S 106 ©6107 Oe. MME 00000-00.04.s00va0 103% 194% CANADIAN RAIL ROAD—BONDS 11 Bell Tel. of Can. 5s, 1955. 100%, 101 
1i British Columbia 4%s, 1927... 99% 100% 11 vasa ohn doeheten 101 102 ( il Canadian Con. Rubber > 46.100 101 
11 . ll as casanod o6acen den 111 112% i Canadian North. ‘Ry 4s, 1930 roy 961 A 11 Rio de Janeiro T., L. & P. Co 
11 il DN arr 101 102% ll Do 4%s, 1935 . 96% 97% OM, SOP ctscensdaces ee 
‘ 11 11 Quebec 4%s, 1950 ............. 97% } 11 Do 6%s, 1946 .... 114% 115%, 4 Mt. Royal Hotel pf .-. 43% 45 
j 
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» 8 yr x 6's, F A, due Aug. 15, 1928-36, re 100, *Ritz-Arlington Trust $2,000,000 Ist 6s, s f g, M & S, due 1946, price 100, yield 6% offered 
ee A - ‘ . atcoge, SEU, eee of nts x t% F & ue Aug 5 price Oct. 8 ayden, Stone & Co. ; Spencer Prask & Co. See advertisemen 
Alumeda Co., Cal., $500,000 Estuary Tube 5s, due June 15, 1934-36, yield 4.20%, offered 70 t F & A, due 1928-31, price par, offered Oct. 
a “—y 6 Mercantile Sec. Co., San Francisco: Harris Trust & Savings Bank, Chicago a agg mee yy tg Fanny ina tee Angeles. I 
Ancroft Place, Ltd., $300,000 ist mtg 20-yr s f g 6's, due Sept. 1, 1946, price 100, offered Rose Realty Co., St. Louis, Fashion Square ids. , $435,000 Ist mtg 6%s (leasehold), F & A, 
Oct. 13. Stewart, Scully Co., Ltd., Toronto due February, 1928-36, price 100, offered Oct. 14. Waldheim, Piatt & Co., Inc., St. Louis: 
ti ia (Dept. of), Republic of Colombia $3,000,000 20-yr external sec _s f 7s, Series Stern Bros. & Co., Kansas City. Mo. ae we 
- “AU , He July L 1945. price 93 vield 18 42° to 7.71%, offered Oct. 15. Blair Co., Inc. ; 2 Apt. “geoaniti N. “Coat am mtg ctfs, J, A, J & O, due 1929, yield 7 offered Oct 
; > und E } ins ons ear Securities Cor 7 - 
ce alge ghee gta poe ged alles , _— St. Helena Pulp & Paper Ca, St, 000, 000 Ist s f g 6%4s, due October, 1941, price 99%, offere:! 
Asheville (City of), N. Ci, 31,590,000 4%% gold bonds, due Sept. 1, 1929-66, rield 4.30% to Oct. 8 Blyth, Wither & Co. 
4.50% offered Oct. 19 Bankers Trust Co., Guaranty Co. of N. Y. and First Chicago St. Joseph, Mo., City of, eS ody : 4%s, due September 1931-45, yield 4.1f offered e 
Corp., St. Louis Commerce Co : : G4 uz a Leach & Co., Inc. et ‘ 
Associated Elec. Co., Seattle, $230,000 Ist mtg ser g 649s, due July 15, 1928-38, yield 64% to St. Louis University $200,000 ist mtg 5s, due March, 1927-36, price 100 ffered Oct. 1 
6%%, offered Oct. 16. S. W. Straus & Co Federal Commerse, Srust Co.. 3s, L ais. ; ‘ ine ; : seis se 
Au ic City (Cit f), N. 4., $1,965,000 4%% gold bonds, due Nov. 1927-66, yield 4.25% to St. Petersburg, Fla 1 imp 5s due January, 6, price 00, offered Oc 
i re offered Oct. 1k H. L. Allen & Co A B. Leach & Co., Inc.; B. J. Van Ingen & Stranahan, Harris & Oatis, Inc. : Eldredge & Co.; Redmond & Co. and B Van Ingen 
Co.; Batchelder, Wack & Co.; ibeon, Leefe & Co & Co : J ‘ - .  — a9 fere 
Auburn Automobile Co. $1,250,000 3-yr 6% g notes, due Oct. 1, 1929, price 99%, yield 6.80%, a Se ig Op customs lien 7s, J & J, due July, 1957, price 92, offered 
offered Oct. 7. Blyth, Witte ré& 7. Chicago, and National Republic Co. Seaboard Air Line Ry. Co. $9,060,000 Ist lien 444s, Series Z, A & O, due 1927-41, yield 4.60% 
Kallard ey Bldg., Seattle, Wash., $200,000 lst mtg ¢ 644s, due July 15, 1928-38, yield to 4.95%. offered Oct. 8. Dillon, Read & Co.; Ladenburg, Thalmann & ‘ Freeman 
Hg% to 649%, offered Oct. 13. S. W. Straus & Co., Seattle & Co ; 
B (Geo. KE.) Lumber Co. $1,000,000 Ist mtg & coll tr s f g 6s, due Sept. 1, 1936, price Shenango Valley Water Co. $1,000,000 Ist mes 5s, poston A, due 1956, price 93, yield 5.45 
“00, offered Oct. 7. Whitaker & Co., St. Louis offered Oct. 19. W. C. ay ye & Co.; H. Payson & SP as ee a f 
" rie ered Oct ar 
Briar Pl. Apts. (Chicage) $550,000 Ist mtg LE 644s, due 1929-1938, yield 54% to 64%, offered — State of, $250 coupon 4s, due 1944- “46. yiel 30, offere ari 
— erg <tr tog —d— png . . — Gas. Co. $1,200,000 10-y: deb 6%s, due October, 1938, price $744, yield 6.85, offered 
Brown (David A.), Detroit, Mich., $400,000 Ist mtg g 6s, due July 1, 1928-Jan. 1, 1936, Oct. 19. G. E. Barrett & Co., Inc.; R. E. Wilscy & Co., Inc. : Fred Pierce & Co 
offered Oct. 8. Tillotson, Wolcott Co., Cleveland Southern Shore Club Apts., C hicago, $1, 350,000 Ist mtg ¢ 6s, Aé&O. April, 1929-1938, yield 
Bucyrus (City of), Obie, $100,000 water revenue 5s, due March 1 and Sept. 1, 1943-1953, yield 6.08% to 6.50%, offered Oct. 6. Greenebaum Sons Invest. Co., Chicago bara 
‘15%. Brandon, Gordon & Waddell Sterling = Co. Spoils ‘Tru: mtg ser g 54s, A & O, due 1927-36, yield 5.50% to 54%, offered 
4 , r 6 . . Oct. 14 inneapolis Trust Co. 
Campbell (John A.) $300,000 Ist mtg s f g 6s, due June 1, 1936, price 100, offered Sept. 30. Tide Water Power Co. $2,500,000 gen lien 6s, due 1946, price 98%, yield 6%, offered Oct. 13 


Union Trust Co., Detroit ; ; I. H. Rollins & Sons, N. Y.; Stroud & Co., Philadelphia; Otis & Co., Cleveland 
ampbell (Wm. Z.) Land Co., Detroit, $1,600,000 Ist mtg s f g bonds, due Oct. 1, 1936, price Tiden, Lumber & Mill Co. $1,000,000 Ist s f g 64s, M & S, due September, 1946, price 100, 


100, offered Oct. 5, 1926. Wm. L. Davis & Co.; Fidelity rust Co.; Joel Stockard Co. d 6%%, offered Sept. 29. Carstens & rles: Drake, Riley & Thomas, Los Angeles 
and J. G. Holland & Co Trivity County, Texas, $100,000 roa.i 5%4s, 1949-54, yield 5.10%, offered Oct. 11. Spitzer 
Canadian Salt Co., Ltd., $300,000 ist mtg s f g 6s, Series “‘A,"’ due January, 1946, price 103, Rorick & Co. 
offered Oct. 14. Royal Sec. Co Ltd., Montreal 2,130-2,132 Lincoln Park West Apt. —- Chicago, $750,000 Ist mtg 644s, A & O, due 2%-i0 
Central Utah Water Co. $325,000 ist | mtg 15-yr s f g 7s, due Oct. 1, 1941, price 100, offered yrs, yield 6.08% to 64%, offered Oct. 13. Greenebaum & Sons Investment Co., St. Louis 
Sept. 28. Banks, Huntley & Co., Los Angeles 251-235 West 30th St., New York, $400,000 Ist mtg, due 1927, yield 6%, offered Oct. 11. Spear 
Securities Corp. 
*Chile (Republic of) $42,500,000 external s f g 6s, A & O, due April 1, 1960, price 93%, Unterelbe Power & Lt. Co., Altona, Seomeny), Ws 15-yr s Lf gq mtg 7s, A & O, due 1941, 
vield 6.50%, offered Oct. 18. Haligarten & Co.; Kissel, Kinnicutt & Co.; Halsey. price 99%, yield 7.08%, offered Oct. 19. A. Becker & Co., 
Stuart & Co.; Lehman Bros.; J. Henry Schroeder Banking Corp.; Cassatt & Co.; Virginia Bond & Mtg. Corp. $120,000 ser g — * ‘due 1927-1930, vield 544% to 7 ffered Sept. 
William R. Compton & Co.; Continental & Commercial Co., Chicago; The Union 9. Wheat, Galleher & Co., Inc., Richmond, Va. 
Trust Co. of Pittsburgh; Northern Trust Co., Chicago; Guardian Detroit Co.; E. H Washington Hall Apts., Washington, D. C., $600,000 Ist mtg ¢ 64s, due September, 1928-31 
Rollins & Sons; Bank of Italy, San Francisco; The “Canadian Bank of Com.; Domin- price 100, offered Oct. 13. F. H. Smith & Co.., Washington, D.C 
ion Sec. Corp.; Ed B. Smith & Co.; Merrill, Lynch & Co. and J. G. White & Co., Inc. Watson (Gloves), Detroit, $150,000 Ist s f £ 6s, due September, 1936, price 100, offered 
See advertisement, Page 538 Sept. 29. Benj. Dansard & Co., Detroit. 
Weis, Sam W., New Orleans, $275,000 1st mtg 5s, price 100, offered Oct. 4. Canal Bank & 
Colonial Gas & Elec. Co. $2,000,000 3-yr 554% sec g notes, offered Oct. 20. Chase Sec. Corp. ; Trust Co., New Orleans. 
Pynchon & Co.; West & Co.; W.S Hammons & Co.: John Nickerson & Co. and Reil y. West Palm Beach, Fla., City of, $500,000 imp 5s, due 1929-36, yield 5 75% R. M. Grant & Co 
Brock & - West Palm Beach, Fla., $300,000 imp 5s, due October 1928-36, yield 544% to offered Oct 
Darien, N. , $134,000 school 4%s, dated July 1, 1926, due July 1, 1945-66, and road 4s, 18. Spitzer, Rorick "ke Co 
ated — 1, 1926, due Nov. 1, 1927-46, yield 4.40%, offered Oct. 18. M. M. Freeman & West Virginia Water Service Co. $2,250,000 Ist g 5s, F & A, due 1951, yield 5.60%. offered 
Co., Philadelphia ; Oct. 8. G. L. Ohrstrom & Co., Inc., N. Y. 
Detroit Hotel, Detroit, Mich., $850,000 Ist mtg g 64s, Series “‘B,"’ due March 1, 1929-41 yield Wheatland, Town of, Monroe Co., Union Free School Dist. No. 1, Y., $206,000, due 
6.50% to 6.71%, offered Oct. 6. Sweet, Fearey & Co., N. Y., and Chas. A. Floyd; Hall & December, 1930-65, yield 4.35%, offered Oct. 14. Batchelder, Wack & Co 


Co., Detroit 
Fall River, Mass., $150,000 registered 4s, due 1928-53, offered Oct. 16. R. L. Day & Co., 
Boston STOCKS 
federal Lt. & Traction Co. $1,329,000 stamped 30-yr Ist lien g 5s, M & S, due March 1, 1942, > 
rice 95%, yield 5.40%, offered Oct. 18 fhite, Weld & Co.; Lee, Higginson & Co.; Bodell 
Co. and West & Co 
535 Park Av. (The Beekman), New York City, $550,000 jr mtg 7s, due 1927, offered Oct. 11. 
Spear Securities Corp., N. Y 
ith B’way. Realty Co. (The Broadway), Cincinnati, Ohio, $400,000 Ist mtg leasehold g 
ee ee ee en a allinger Co.. | gaward G. Budd Mfg. Co. $3,000,000 7% cum pf, ser 1925, F, M, A & N, par 100, price 97 
incinnati. : ‘ + me 4 ry ee ad ae Mpg Yeon. 
Granada (The), Brooklyn, N. Y¥., $1,400,000 Ist mtg fee ser 8 6s M & S 22, due Sept. 22, 1938, 1 Dy 4 —— Oct. 8. Lee, Higginson & Co.; Brown Bros. & Townsend 
price par, yield 6%, offered Oct. 20.’ S. W. Straus & Cc E Mills 00 . 
Granby Consolidated Mining, Smelting & Pwr. Co., Ltd., $275,000 Ist mtg s f g 64s, due | Emoree Mills $94,000 7% cum pf, offered Oct. 7. Henry-T. Mills, Greenville, S.C. 
: May 1 1941, price 99 McLeod. Young, Weir & Co., Ltd., Toronto we wm oy: oi Sabin Gael aa salah tcande manna eamapealaacelinn 
Granite Club., Ltd., Toronto, $275.000 ist closed mtg s f g 6%s, M & N, due May 1, 1946, Maine Gas Companies 10,304 shares, $6 Series, cum pf, J, A, J & O15, pris $96. vield 6.25% 
and 


Aloe, A. S., Ce. 10,000 shares common, par $20, price $30, offered Oct. 14. Mark C. Stein- 
berg & Co., St. Louis. { 
American Paulin System Co. 8.000 shares (4,000 shares pf part) 7% cum, par $25, common 
ar $25. J, A, & O 15, price $12.50, offered Oct. 14. Wright, Alexand & Greeley 
os Angeles. 





yield 6.60%, offered Oct. 16. McLe od, Young & Weir & Co., Ltd., Toronto. 


. ~ aa . i Paine, Webber & Co., Beyer & Small, Port Maine 
Manover, Germany (City of), $2,000,000 l-yr 34s treasu g notes, A & O, due Oct. 1, 1927, offered Oct. 18. - » 
- peice 99%, yielé 6%, offered Oct. 11. Blair & Co., Inc. and Chase Sec. Corp. am Manefectarers OW 8 Refineries, Ltd., 60,000 ‘shares no par, price $1, cffered Oct. 15. United 
arris Construction Co. $500,000 gen mtg g 64s, F & A, due August, 1929-36, yield 6.67%, a 
offered Oct. 11. E. B. Merritt & Co., New Haven, Conn.; Wm. C. Simons, Inc., Spring- wer a Rg Fs c ?. ee 000 pa | A 7% cum pf, price $300 per unit 
Mont a Vt a, SS Oe, Seetes, One Rerthers Hew Sagas Ses. Cp. New York Steam Corp. Ss, 000 shares 06 cum of a Gas ae io JI. A, J & O, price $93.50 
rT rield 6.45%, offered Oct. 20. The N i ' vibes <= 
Hart Coal Corp. $175,000 addi mtg lien 6%s g notes, due Dec. 1, 1929, price 100. offered Sept. yie offered Oc e National City Co.; Cassatt & Co a 
Thompson, Ross & Co., Inc., Chicago, and Thos B. Gree ning & Co., Seattle < a ou $b -~. ome yy. aaa 315,000 shares no par, price $12, offe Oct. 7. A.A 
Hawall yy es $1,805,000 gold coup 444s, A & O 15, due Oct. 15, 1956, price 104.50, yield ausman-Gwatnmey ° 
4.16% to 4 +, offerei Oct. 18. Lee, Higginson & Co.; Old Colony Corp.: Barr Bros. & 
Co.; Edmunds Bros.; Graham, Pars . » He Cc < *Public Service Co. of N. H. 34.100 shares pf $6 div, ser no par. M, J, S & D 15, price 
=, peaes Sree. : < | m arson & Co.; The Herrick Co.; Second Ward Sec. Co. $95, yield 6.32%. Tucker, Anthony & Co.- Old Solony Gees’ des advertisement 


Hibernia Mtg. Co., Inc., $100,000 Ist mtg coll tr g notes, Series ‘‘J’’ 1926, due Oct. 1, 1929-32, 
u hy hse offered Oct. 13. Hibernia Sec. Co., Inc., New Orleans 
otel exandria, Alexandria, Minn., $60,000 Ist closed mtg g 6s, due Jan. 1, % 
54% to 6%, offered Oct. 8. Northwestern Trust Co., St. Paul bee 1 ty ned baa shares common, price $32, yield 7.81%, offered Oct. 6 Quarles 
Hotel 2 mon Milam (Terminal Investment Co.), Houston, Texas, $600,000 Ist mtg re g 6s, - 
ue Feb. 1, 1929-36, yield 5% to 6%, offered Oct. 4. First sa ar yy Co.,. St. Louis. ke i NPS 
Houston, Texas (City of), $1,463,000 independent school dist 5s, F & A, due Feb. 1, 1931-41, ADVERTISEMENTS. ADVERTISE ME NTS 
yield 4.50%, offered Oct. 8. Geo. H. Burr & Co.; B. J. Van "ean & Co.: H. L. Allen areas ~. 
& Co.; —_ rood & Mayer 


Schepps, Kleher wy Co. $335,000 7% cum pf, J, A. J & O, price $100, offered Oct. 10 
1928-35, yield Mercantile Trust & Savings Bank, Dallas, Texas. 


















































Junior Terrace ee. (735-737 Junior Terrace), Chicago, Ul., $235,000 Ist mtg ser coup ‘ 
6s, M & S 15, due March 15, 1929-Sept. 15, 1931, price 100, yield 6%%, offered Oct. if For the year ended June 30, 1926, the con- 
Geo. M. Forman & Co., Chicago 34,100 Shares solidated net income, adjusted to the 
Kentucky, Utilities Co. $6,250,000 Ist mtg g 5s, due Feb. 1, 1961, F & A, price 97, yield 5.20%, ee ee See ae Se, oe 
offere et. 21. alsey, Stuart & Co cluding depreciation, was $ 298, equa 
Lee Warehouses, Inc., of Chicago, $325,000 Ist mtg g 6s, O & A, due Oct. 1, 1928-April 1, 1937, PUBLIC SERVICE COMPANY to $26.13 a share or over 4 times the 
Li at ony 100, offered Oct. 13. Minton, Lamport & Co., Chicago ———- ne —— nts of this pre- 
neoln Park West Apt. Bidg., Chicago, $750,000 Ist mtg g 6%s. due April 1, 1929-Oct. 1, erred stock. For the calendar year 1925 
1936, yield a to 6.50%, offered Oct. 13. Greenebaum Sons Inv. Co OF NEW HAMPSHIRE net earnings were derived 75 from the 
Magjccn Ay.. ¥ p. ¥., $175. 000 etfs, 4, A. J & O 31, due July 31, 1928, yield 7%, offered Oct. 15 sale of electricity, 16 fi he sale of 
arris rust. avings Ban y *_s gas and miscellaneous sou and 6% 
M. @H. Valve & Fitting Co. $75,000 Ist mtg g 7s, J & J. due July 1, 1927-41, price par, Preferred Stock, $6 Dividend from street railway operatic 
offered Oct. 14. Ward, Stern & Co., Birmingham and Montgomery, Ala Seri . . 
MeC Cormick (The), Chicago, $1,400,000 1st mtg re 64s, M d& Qrndue May 1, 1928-36, price ries en comer te he Bun Eagiend 
offer Ss t. 30 Chicag T st ‘o., » B > -rts 2 4 Z > oe ce 0., © Ianagemen is ? x 
I coolly = ~ “Sprinefield: a Shicago; Litten & Roberts, Rock Island, II1., (Ne Par Value) the hands of Mr. Samu insull, Mr ir 
SSovegneee Amcrccae me Co. $7,000,000 Ist mts s f g 5s, A & O, due Oct. 1, 1951, price agp Hh ne and associates, m¢ a of 
98%, yield 5.10%, offered Oct. 20. Blyth, Witter & Co.; Mercantile Sec. Co. of Cal.; The « any. which ta the larce i — a ee se) aa 
Pd ree, Fair & Go.; E. H. Rollins & Sons; Bond & Goodwin & Tucker. Inc. and Wm. bb Range — | SS — ~_e of important pub tility prop- 
Savalier 0 atility ] t I F ‘ 
a se s with electric light : owe 
Miami Hotel. Inc., Dayton, Ohio, $550,000 Lst mtg leasehold g 6s, due Aug. 2, 1927-Feb. 2, thickly yb gp he EE p Issued with the approval of the Public 
es. van re } 6%, offered Oct. 11. Weil, Roth & Irving Co. and Fourth & Central along the Merrimack River, including S¢'vice Commission of the State of New 
rust Co incinnati adie wae cee, ca a Hz shire 
Michigan-Colfox Bldg., South Bend, Ind., $500,000 Ist mtg ¢ 64s, S & M, due Sept. 15, 1928- cho ciate of Manchetter ond Hashes, dhe cree Se 
aaunaren HP 1958, eld O% to Our. offered Oct, 9. “Straus Bros. Co. Chicago Srooe, Tabane nist aeeteeeting: anes, SEL $M ane Aividend a share 10 vieke 
urn 2,000 public imp & sewer 4%s, due Oct -66, yiek 30%, i po ae —s owns. abo 32% 
Oct. 18. M.M tl ip & Co Pphiladelphia- 8, due Oc 1, 1927-66, yield 4.30%, offered The cities of Nashua, Keene and Laconia (The quarterly dividend payable Decem- 
Moose Jaw, Saskatchewan, $185,000 5s, due Oct. 1, 1941, price 97%, yield 5.22%, offered Oct. are also served with gas ber 15 will accrue from November 1.) 
ss. Canadian = of Commerce, Toronto 
National Storage Bide. Corp.. Oakland. Cal.. $900,000 Ist mte s f g s, due Aug. 1, 1940, H 
price 100, offered Oct. 13. Hunter, Dulin & Co., Los Angeles ee . Tucker, Anthony & Co. Old Colony Corporation 
New York Athletic Club $6,250,000 Ist & genl fee s f g 6s, A & O, due Oct. 1, 1946, price par *&For further details see Index of Security Offerings Y 
yield 6%, offered Oct. 8. S. W. Straus & Co., Inc - 
New York Joint Stock Land Bank $250.000 farm loan 5s, due May 1, 1956, price 103.95, yield _ 
4.50% to 5%, oteses Oct. 20. Clark Williams & Co., N. Y ; {} 
Oregon, State o 000,000 4% & 4448 g, due April, 1951, to 57, yield 4.20%, offered Oct. 18. These bonds will be secured, in the n of counsel 
rst National Bank; The Detroit Co., Inc ? Kissel, Kinnicutt, Eldredge & Co. ; Anglo- $2,000,000 by = closed first mortgage on the land and upon the 
London-Paris Co T t f gg Pgs ose he in course of ere ul ' ome value of 
Palace Model Laundry Co., Detroit, $300,000 Ist mtg g 6s, M & S, due March, 1928-37, price ee © aaa Sach ao aa: tekwtnen o0e 064 
100, offered Oct. 6. Harris, Small & Co., Detroit. » Ri A li jw py By , w ma "$90 rae — 
Patrician Ame, $905000 Ist mtg « ors. due October, 1929-41, yield 6.30% to 6.50%. offered itz- r ington J. R. Worcester & Co., Engineers. ha stimuted the 
Oct. 13. W. Straus & Co., In minimum cost of the building at $ 000, so that 
Unifudetphta, Clty ef, $25,000,000 ays. J & J, Oct. 16, 1976, price 101, yield 4.175% to 4.35%, Trust the tote! valuation of the land and building is over 
—— ¢. é sp Bank; White, Weld & Co.; Old Colony Corp.; Wm. R. $3,000,000 against which these bonds will be outstanding . 
‘om Ay ‘o. azar ‘rer T :) ‘ ° to a maximum amount of less than 6¢ 3% If th 
National Bank, Pittsbur h ws aylor, Ewart & Co.; Ge B. Gibson & Co. ; First First Mortgage 6% Twen- cost of the building is less han $2.190.000. the Pe 
Portiand & Kumford Falls Ky. Co. $881,000 Ist mtg s f g 5s, M & N, due 1951, price 101.17%, ty-Year Sinking Fund of tends mast be immediately proportionately rudéeed 
mA. Oct. 7. Bond & Goodwin, Inc., Boston Gold Bonds Prie 100 und Interest, to yield 6%. 
Rainier Pulp & Paper Co. $1,300,000 Ist mt f ic 
Biyth, eer bc. & s f g 7s, due 1941, price par, offered Oct. 20. ‘Clased Mertacee) Hayden, Stone & Co. Spencer Trask & Co. 
ing, Berks Co., Pa., $850,000 gen imp 44s, A & O, due 1927-46, yield 4% to 4.06% ; %*&For further details see Index of Security Offerings 
offered Oct. & Ed B. Smith &@ Co. ? ’ setae 
: 
* eo, er , 
. in. Pid a * - 
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Bank Debits and Federal Reserve Bank Statements 








MONTHLY DEBIT TO INDIVIDUAL ACCOUNTS | WEEKLY DEBITS TO INDIVIDUAL ACCOUNTS 
| 140 CITIES OUTSIDE NEW YORK | 250 CITIES OUTSIDE NEW YORK 
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1919 1920 1921 1922 1923 1924 1925 1926 = JAN FEB MAR APR MAY JUN t AUG SEP OCT NOV DEC 
Debits to Individual Accounts by Banks in Reporting Centres 
(In thousands of dollars.) 
isi. I Ibist. 2 Dist Dist. 4 Dis , Dist. 6 Dist. 7 Dist. 8 Dist. & Total Tot. Outside 
Week nded Koston New York i adelphia. Cleveland Richmond tlanta Chicago, St. Louis. Minneape 12? Dists. N. 2. City. N.Y. City 
Oct. 13. 1926 $595,724 $6,060,114 $498,052 $654,765 $300,838 $297. 275 $1,220,266 $310,013 $196,212 $315 $179, 38 $637,615 $11,269,465 $5,756,221 $5,493,244 
Oct. 6, 1926 808,888 7,902,382 670,983 $14,273 358,003 349,832 1,413,157 354,003 207 589 353 207 5 762,273 14,202,256 7,448,134 6,754,122 
Het. 14, 1925 565.273 5,488,953 195,880 614,965 299.479 316.742 1,245,940 326,483 220,919 96, 787 76,54 635,740 10,683,706 5.177.925 5.505.781 











ANS SECURED BY STOCKS AND BONDS 


RESERVE RATIO, COMBINED FEDERAL RESERVE BANKS EW YORK REPORTING MEMBER BANKS 
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The tatest date for which data are plotted Is Ucl. i5, daia ior Uct. Zu, received too late { plotting Latest data plotted Oci. 13 











Statement of Member Banks Statement of the Federal Reserve Banks 
































PMRINCIPAL* RESOURCES AND ‘- 1, ILITIES OF SPORES EG MEMBER BANKS IN AN 
ADING CITIES ynbined Federai | erve Banks. N. Y. Federal Reserve Bar 
ie ‘Geaaahe of dollars.) ret. wv O Oct. 21 Oct. 20, Oct. 13 Oct. 21, 
All Reportin RESOURCES: 1926 v2 1925 1926 1926 1925 
f eporting . ‘ were) merve 
—-Member Banks.-—— —New York City.— -Chicago. Gold with Federal Reserve _ iar ania 
‘ 6 ‘ . 4 . agents > 4 $ & $373,725 $283,819 $345,527 
Oct. 13, Oct. 6, Oct. 13, Oct. 6, Oct. 13, Oct. 6, Gold redemption fund wit! 
1926 1926 1926 1926 1926 1926. United States Treasury 51,568 57 044 4,143 9,375 11,121 10,002 
Number of reporting banks 693 693 55 55 46 46 > 
_——— ind discounts, gross Gold held exclusively 
Secured by U. 8S. Government against F. R. notes $1,461,10 $1,386,1 $1,453,321 383,100 294 940 $356,529 
Oblizations $137,048 $140,597 $42,041 $42,461 $12,465 $13,994 Gold’ settlement fund with , $ $4 % 
Secured by stocks and bonds. 5,54 5,576,020 1,989,004 2,016,190 664,935 673,452 Federal Reserve Board 745.626 g 701.960 262,782 289,026 256.714 
All other Joans and discounts. 8,728,278 8,697,362 2,451,764 2,466,242 712,561 713,545 Gold and gold certificates 
— . - 7 held by banks 619,144 38 323,103 366,2 367,047 350,285 
Total Joans and discounts. ..$14,406,933 $14,413,979 $4,482,809 $4,524,913 $1,389,961 $1,400,991 — : = scented cd eta ehews: 
Investo its Total ld serve $2.825.875 $2,818,922 $2,118,3: 1,012, 186 51,01: 962,52 
U.S Government securities.. 2,480,235 2,491,121 865,455 875,710 167,487 166,564 Reserves sther than goid pagel: aa’Sn em Oe SOS 
Other b is, stocks and se- : * 2 . 
curities - 3,115,492 3,115,019 836,416 845.360 221,543 225,708 am reserves $2.954.803 $2.945.2¢ $2,889,296 $1,037,168 $976,329 $988,440 
z : . - Non-reserve cash 54,926 47,184 53,734 17,161 3,620 18,147 
Total investments $5.595,727 $5,609,140 $1,701,871 $1,721,070 $389,030 $392,272 Bills discounted - . 6 13,62 
Total loar and investments 20,002,660 20,023,119 6,184,680 6,245,983 1,778,991 1,793,263 Secured by U. S. Goverr 
Reserve balances with F. R ment obligations 290,035 3,2 293,172 78,596 126.364 101.664 
banks 1,642,265 1,621,134 667 .842 647,133 175,681 180,914 Other bills discounted 06 587 5a 4' 69 209 78: 30. 906 60 302 
Cash i n vault 312,725 284108 71.207 65.505 28.490 21.310 4 cies _— : — ee Ue a 
Net demand deposits 13,145,947 13,037,470 4,987,789 5,006,040 1, 110 1, 29 Total bills discounted $586,622 $703,901 $602,961 $109,089 $204,270 $161,965 
Time deposi its 5,735,708 *5,670,758 831,440 833,302 520,681 515,828 Bills bought in open market 292 224 91 ) 293.259 42.401 531554 oe 016 
Government deposits 236,817 263,066 58,581 63,096 14,152 15,149 U. S. Government securities 
Bills pavable and rediscounts Bonds . 87 53, Si 0,907 1,322 1,322 
with 7; ~ banks Treasury notes 36,145 248,366 3.o% 24,140 
Secured by U. S. Government Certificates of indebtedness 117,532 118,849 19,532 29,0 30,562 
obligatious 259,569 215,191 73,750 50,800 17,195 19,865 , wenarats ; mele 
All other 243,524 208'993 66,739 40,241 9/458 11,196 eat 6. Goverment 
. = - : . ———— “ securities $306,964 $308 . $323,805 $54,084 $56,024 $55,500 
Total borrowings from F. R ; we Other securities 9'500 : 3220 ae 
banks $503,093 $424,184 $140,489 $91,041 $26,653 $31,061 Foreign loans on gold 6,300 1,701 
*Revised figures , . ane " 
Ri - bills and securities. .$1,188,910 $1,307,08 $1,299,545 $205,574 $313,848 $242,183 
Due from foreign banks _ 650 718 640 650 718 640 
TOTAL LOANS SECURED BY STOCKS AND BONDS OF 59 REPORTING Uncollected items 807.671 747,408 782 668 195,653 172,995 185 524 
Ban remises 60,035 60,014 61,552 . 740 7,178 
NEW YORK CITY MEMBER BANKS All other resources 13,561 13,789 17,751 2,590 2,659 3,713 
(Thousands. ) Total resources $5,080,560 $5,121,42 $5,035,186 $1,476,536 $1,496,909 $1,455,826 
For Own For Out-of- 7" 
Account. Town Banks Others Total On Demand. On Time. LIABILITIES: 
Oct. 13.... $891,053 $1,120,735 $715,266 $2,727,054 $1,998, 184 S798 070 «© Podderal Reserve notes in ai 
Oct. 6 - 953,508 1,144,063 711,436 2,809,007 2,080,624 728,383 tual circulation 1,729,833 6,299 1,694,948 373,791 381,742 349,515 
Deposits: 
Member bank—reserve ac 
: count 13,488 217,09 2,206,347 825,680 833,514 824,281 
Comparative Statement of Federal Reserve Banks Government 5 7056 26,182 803 peer | aa'301 
: Foreign bank >, 894 11,424 2,279 1,318 9,866 
Condition Oct. 20 Other deposits 20,68 20,043 8,131 11,214 10,437 
wid rota! Bills fotal U.S F. R. Notesin Due Members Rati« Total deposits $2,257,556 $2,274,226 $2,283,946 $840,983 $855,603 $856,885 
District Reser Discounted Govt. Secur Circulation Reserve Acct &c Deferred availability item 727 440 620, a4 705,954 161,210 159,871 154,768 
Boston $24,603,000 $23,944,000 $9,609,000 $151,932,000 $153,257,000 83.2 Capital paid in 124,002 123,901 116,629 35,756 35,764 32,044 
New York 1,012,180,000 109,089,000 54,084,000 173,791,000 825,680,000 85.4 Surplu 220,310 220,31 217,837 59,964 59,964 58,749 
Philadelphia 170.999,000 47,797,000 — 19,928,000 113,220,000 133,797,000 71.8 All other liabilities 21,419 21,41 15,872 3,832 3,965 3, 865 
Cleveland 264,930,000 75,139,000 34,690,000 203,207,000 188,283,000 69.8 , = zs x - —— ee 
Richmond 84,488,000 47,614,000 7,059,000 79,644,000 68, 60.9 Total liabilities $5,080,560 $5,121,421 $5,035,186 $1,475,536 $1,496,909 $1,455,826 
Atlanta 152,188,000 56, 149, 000 1,898,000 174,762,000 72,674,000 64.9 Ratio of total reserves to de 
Chicago 305,427,000 83,996,000 47,765,000 214,274,000 323,497,000 71.5 posit and Federal Reserv« 
St. Louis 53,950,000 44,157,000 19,610,000 46,017,000 80,927, 52.7 note liabilities combined 74.1 73.1 72.6% 85.4% 78.9% 81.9° 
Minneapolis 68,768,000 12,662,000 24,436,000 65,532,000 51,781,000 60.3 Contingent liability on bills 
Kansas City 95,581,000 13,542,000 27,999,000 67,408,000 89,451,000 63.5 purchased for foreign cor- 
Dallas 61,488,000 16,333,000 21,018,000 50,634 .000 58,534,000 63.0 respondents .. $42,853 $43,981 $36,796 $11,228 $11,090 $9,834 
San Francisco 251,273,000 56,20Q,000 38,868,000 189,412,000 167,527,000 70.6 *Revised figures 
- . E 
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. 
Transportation 
Per Cent. 
Depar- 
ture 
Average Fron 
Revenue car loadings Period or Date 1926 1921-z>. Aver 
All commodities Week ended Oct. 9 1,184,862 1,026,202 +15.5 
Grain and grain products Week ended Oct. 9 48,926 51,199 4.3 
Goal and coke Week ended Oct. 9 236,095 203,843 +-15.8 
Forest products Week ended Oct. 9 71,184 ,670 + 8.4 
Manufactured products Week ended Oct. 9 717,859 625.510 +14.8 
Ali commodities . Year to Oci. 9 41,622,275 36,309,796 +14.6 
Grain and grain products Year to Oct. 9 1,873,661 1,838,186 + 1.9 
Coal and coke . Year to Oct. 9 7,954,567 6,918,025 +15.0 
Forest products Year to Oct. 9 2,938,983 2,631,016 +11.7 
Manufactured products Year to Oct. 9 25,811,290 22,217,788 +16.2 
Freight car surplus ist quarter October 100,069 84,469 418.5 
Per cent. freight cars serviceable. .Oct 93.5 89.6 + 4.4 
Per cent. locomotives servicsaate. Oct. 1 85.7 79.1 + 83 
Gross revenue ‘ . Year to Sept. 1 $4,163,562,608 $3,842,514,102 + 8.4 
Expenses Yeur to Sept. 1 3,165.197,928 3,104,594,140 + 2.0 
Taxes . Year to Sept. 1 253,420,511 211,367,960 +19.9 
Rate of return on property invest- 
ment— Fair Return. 
Eastern District Year to Sept. 1 5.69 5.75 — 1.0 
Southern District . Year to Sept. 1 5.77 5.75 + 03 
Western District . Year to Sept. 1 4.28 5.75 —25.6 
United States as a whole.... Year to Sept. 1 5.13 5.75 —10.8 
SUMMARY OF IDLE CARS AND CAR LOADINGS 
AMERICAN RAILWAY ASSOCIATION 
Oct. 2 . t. 26. Sept. 18 oy 11 Sant 4 Aug. 28. 
Car loadings...... .1,185,524 82,940 1,187,011 1,031,081 1,151,346 1,136,233 
Aug. 31 poo 22. Aug. 15 Aug. 7 July 30 July 21. 
Idle cars. 207,943 215,349 175,471 183,973 199423 218,977 
GROSS RAILROAD EARNINGS 
1926. 1925 Net Cheage P. C. 
First week in October, 11 roads . $21, 925, 4 $22,091,231 $166, 20: ~ 0.76 
Fourth week in September, 13 roads.. .31,049,59: 30,220,186 + 829,412 + 2.68 
Third week in Seplember, 15 roads 32'446-081 24,403,299 } 42,782 + 0.01 
Second week in September, 15 roads 21,117,872 21,681,685 563,813 2.60 
First week in September, 15 roeds 19,862,065 19,068,090 793,975 + 2.95 
Fourth week in August, 15 roads 29,857 ,268 28,327,016 + 1,530,252 + 5.40 
Third week in August, 15 roads 20,284,661 19,377,682 + 906,979 + 4.68 
Second week in August, 14 roads 23,509,600 22,158,613 1,350,987 + 6.09 
First week in August, 15 roads.. 19,791,756 18,665,206 1,126,550 + 6.03 
Fourth week in July, 15 roads 28,153, 26,762,794 + 1,390,600 + 5.19 
Third week in July, 14 roads 18,948,200 17,547,235 + 1,400,965 -+ 7.98 
Second week in July, 15 roads 18,873,507 17,886,208 } 987,299 + 5.52 
First week in July, 15 roads 18,862,723 17,481,987 + 1,380,736 + 7.90 
Fourth week in June, 15 roads 25,593,738 23,231,988 + 2,361,750  +10.17 
Third week in June, 15 roads 19,039, 129 17, 158,394 + 1,880,735 -+10.96 
Second week in June, 15 roads 18,802,401 17,094,407 + 1,707,994 + 9.99 
First week in June, 15 roads 18,874,013 17,192,610 + 1,681,403 + 9.75 
Fourth week in May, 15 roads 26,040,097 21,984,062 4,056,035 +18.45 
Third week in May, 14 roads 18,124.630 15,950,455 + 2,174,175 +13.63 
Second week in May, 15 roads 18,443,528 16,581,018 + 1,862,510 + 7.23 
First week in May, 15 roads 17,468,131 16,994,994 + 473,137 t 2.78 
Fourth week in April, 15 roads 23,063,433 21,891,860 + 1,171,573 - 5.34 
Third week in April, 14 roads. 17,368,7M% 16,204,533 + 1,164,174 + 7.18 
Second week in April, 13 roads 17,013,487 15,921,491 + 1,091,996 + 6.85 
First week in April, 14 roads 17,646,125 16,514,362 + 1,131,763 T 7.02 
Fourth week in March, 15 roads ‘ 26.826, 156 23,116, 172 + 3,709,984 16.09 
Third week in March, 14 roads ‘ aa a a + 1,168,054 + 7.05 
Month of August 578,822,690 555,493,701 + 23,328,989 + 4.20 
Month of July 556,514,938 522,484,181 +. 34,030,757 + 6.51 
Month of June 539,864,683 034,436 + 32,830,247 + 6.47 
WEEKLY DATA 
Week Ended- 

Interest rates: Oct. 16, 1926 Oct. 17, 1925 Year to Date. 
Call loans. § 5 54@4h, 6 @2 
Time loans, 60-90 days 5 @44 
Time loans, 6 months 5 5 @44 f fa 
Com. disc., 4-6 months 44@4% 4% @4, 444 

Bar gold and silver: 
ner one in ~~ S48 i140 Ste 14a M4 sata - S4s 114%d@84s a 

ar silver in London RC Ey @32%d 24}3 
Bar silver in New York Bec Sic 714c@71 ke sotcwose: 


DOMESTIC RAILROAD EQUIPMENT ORDERS (1) 


-—-Reported in The Railway A >, 
Oct e° 5 


a Oct. 9, 1926. 
Locomotives 


Freight cars oe 1,160 
Passenger cars ‘ 4 
Rails (tons) : 567,505 110,500 
Structural steel (tons) ; 550 


WHOLESALE FOOD PRICES 
Oct. 16, 1926. Oct. 9, 1926. 
The Annalist Index (1890-1899—100) 201.213 200.577 
CRUDE OIL (18) 
- —--- Week Ended 
Oct. 16, 1926. On, 9, —_ 
Average daily production (barrels) 2,234,150 2,204,200 


Oct. “1995, 


Oct. 17, 1925. 
211.541 


‘Oct. x, 1925. 
2,082,900 


LUMBER (10) 


—-— - Week Ended 
Oct. 9, 1926. Oct. 2, 1926 

Mills reporting ceed 344 361 

Production (feet) enaknbeebnsen .. .241,534,852 234,799,146 

Shipmmemts (Leet) ©... 2. ccc cccccccccccvcccscesecoseses 233,400, 174 255,768,852 

Orders (feet) . 217,510,983 327,257 

MONTHLY DATA 

NEW BUILDING (3) 
Oct., 1926. Sept —y 
(13 Days.) Day 

Average daily building contrdcts awarded in mene 
seven Eastern States........... 2... cece ceunee - $19,998,423 $22,494,865 

NEW BUILDING (9) 

Building permits: Sept., 1926. Aug., 1926 
New York Cit . $76,927,293 $75,746, 184 
Other (186) cities 197,786,090 240,799,421 

Total $274,713,383 $316,545, 605 
FOREIGN TRADE (5) 

Merchandise : Sept., 1926. Aug., 1926 
Exports ‘ . $450,000,000 $385, 620,555 
Imports : ae 345,000,000 336,591,722 
Excess of exports $105,000,000 $49,028,833 

Gold : 

Exports $23,080,553 $29,743,113 
Imports 15,932,998 11,978,690 
Excess of exports $7, 147, 555 $17,764,423 

Silver: 

Exports $7,237,633 $8,040,512 

Imports ; : 7,203,633 5,988,420 

Excess of exports $34,000 $2,052,092 

AUTOMOBILE PRODUCTION IN THE UNITED STATES (5 

Sept., 1926. Aug., 1926 

Passenger cars 350,811 *380,258 

Trucks . 46,312 *45,368 

Total 397, 123 *425,626 
*Revised 

EMPLOYMENT (6) 

Selected industries in the United States Laer aceqeee 

index) 92.2 4" 
STRUCTURAL STEEL (5) 

Cortina panenge: Sept... 1926. Aug., 1926 
Bookin ‘ ‘ 186,050 250,100 
Shipments’ Te : ‘ 256,200 250,100 

Per cent. of cagagity 
Bookings .. ‘ oan 61 82 
Shipments nee ve 84 82 

BLAST FURNACES (8) 
Oct. 1, 1926. Sept. 1, 1926 

Total stacks ... ‘ ; 370 369 
Number in blast . racebene 216 213 

Per cent. active ; _—e , 58.4 57.7 


AUTOMOBILE PRODUCTION, UNITED STATES AND CANADA (: 


Aug., 1926. July, 1926. 

Passenger cars ‘ 393,115 *329 950 

Trucks 47,772 *41,906 

Total 440,887 *371, 85¢ 
*Revised 
ALIEN MIGRATION (6) 

Aliens admitted : Aug., 1926. July, 1926 
Immigrant .. ‘ ties 29,286 22,283 
Non-immigrant bon theeae 20,467 16,096 

Total . cael . 49,753 38,379 
Aliens debarred from entering 1,601 1,74€ 
Aliens departed : 
Emigrant ... 7,376 7,052 
Non-emigrant 15,410 17,970 
Total .. ; 22,786 25,022 
Aliens deported after landing 1,121 816 
SOURCES OF DATA 
(1) Railway Age (12) United States Departmen 


(2) Commercial and Financial Chronicle. Geologica] Survey 

(3) The F. W. Dodge Corporation, (13) New York State Departme: 
(4) Federal Reserve Board (14) 8. W. Straus & Co. 

(5) United States Department of Commerce (15) American Bureau of Meta! S 
(6) United States Department of Labor, 


(7) United States Department of Agriculture (17) Aberthaw Company 

(8) The Iron Age. | (18) American Petroleum Institut 
(9) Bradstreet's } (19) American Railway Associat 
(10) National Lauber Manufacturers’ Association (20) United States Department 
(11) Dun's Review at (21) Silk Association of America 














( 


dct. 10, 1925 
352 
234,787,027 
233,761,304 
217,124,526 


Oct., 1925. 
(26 Days.) 


$20,394,372 


Sept., 1925 


$85,702,984 
234,961,917 


$320,664,901 


Sept., 1925 


$420,368, 140 
349,953,680 


$70,414,460 


$6,784,201 
4,128,052 


$2,656,149 


$7,487,317 
4,504,024 


$2,983,293 


Sept., 1925 
263,855 
58,002 


321,857 


, 1925 
244,060 
240,950 


Sept 


80 
79 


Aug., 1925 
223,517 
37,850 


261,367 


Aug., 1925 
22, 


421 
17,052 


39,473 
1,774 


7,539 
12,978 


20,517 
940 


he Interior 


f Labm 


a 


h 





tistics 


(16) American Iron and Stee! Institute 


e Interior, 


FOREIGN BANK STATEMENTS 
BANK OF ENGLAND 
Oct. 21 Yet. 14 
FOREIGN AND DOMESTIC EXCHANGE RATES Gold £154,096,000 £154, 174.000 
eserv < : Ui 
The range of exchange on the principal foreign centres for the week ended Oct. 16, 1926, compares as follows Ratio to reserve 0 bem A oe 
DEMAND Se a = Penn intion ‘i. gt 000 1 ee 
Week's Range Year 1926 to Date Same Week 1925. Week's Range Year 1926 to Date. Same Week 1925. o Sees 202 poe 2" 2 
Par Country, High Low. High Low High Low High. Lew. High, Low. High Low. ganer Sa. 4 5 000 1 ee oo 
4.8665—London 4.85 4.8445 486% 484% 483% 4.83% 4.85% 485 486% 48445 484% 4.84% Other securities. 72,771,000 70,858,000 
19.28 —Paris . 2.88 2.83 3.90 1.938% 4.56% 4.42% 2.8844 2.83% 3.90% 194% 4.57% 443% BANK OF FRANCE 
19.28 —Belgium 2.82 2.77 54% 2.07% 456% 4.53% 2.82% 2.77% 4.55 2.08 4.57%, 4.54% (In thousands of francs.) 
19.28 —Switzerland 19.32 19.31% 19.37 19.23% 19.27% 19.26 19.32% 19.32 19.37% 19.24 19.28% 19.27 G Oct. 21 Oct. 19 
19.28 —Italy . 4.14% 398% 4.14% 3.16 4.05% 390% 4.15 3.98% 4.15 3.16% 4.06 3.90% pa 5,568,790 = 5,548,788 
40.29 —Holland 40.00 39.98 40.24 39.98 40.18 40.17 40.02 40.00 40.26 40.00 40.20 40.19 Circulation 54 a 356 5. £31,556 36 
19.30 —Greece 1.24% 1.21 1.534 107 1.37 1.30% 1.254 121% 1.54 1.07% 1.37% 1.30% Treasury deposits "32,952 ae 
19.30 —Spain 15.47 14.89 16.44 14.06 14.36% 14.33 15.48 14.90 16.45 14.07 14.37% 14.34 General deposits 3,251,479 2, 948" ‘So 
26.28 —Denmark . . 26.61 26.53 26.61 24.50 25.18 24.40 26.63 26.55 26.63 24.52 25.20 24.42 Bills discounted 5,375,461 5,024,171 
26.830 —Sweden 26.74 26.71 26.84 26.70 26.81 26.75 26.76 26.73 26.86 26.72 26.83 26.77 Advances 2,214,235 2,226,545 
30.89 —Norway woes 94.22 21.88 24.12 20.26 20.43 20.17 24.16 21.90 24.16 20.28 20.45 20.19 State advances 36,150,000 36,300,000 
. -Russia*® . 05 03 07 03 06% 05% 15 13 15 ll 15 13 ’ 
48.66 —Calcutta .. 36.25 36.09 36.87 35.88 36.63 36.56 36.31 36.15 36.93 35.94 36.75 36.68 FAILURES (DUNS) ded— 
78.00 Hongkong 49.38 47.75 58.75 47.75 59.88 59.63 49.50 47.87 58.87 47.87 60.00 59.75 Oct. 21 Oct. 14 
.... —Peking . . 66.00 65.00 79.25 65.00 83.00 82.00 66.12 65.12 79.37 65.12 83.12 82.12 Over Over 
108.82 —Shanghai . 62.75 59.38 75.63 59.38 78.63 78.13 62.87 59.50 75.75 59.50 78.75 78.25 Tot. $5,000. Tot. $5,000 
49.83 —Japan . 48.65 48.275 48.65 43.45 40.88 40.75 48.75 48.375 48.75 43.55 41.00 40.87 Bost 108 63 108 61 
50.00 —Manila ceceeee:4%75 = 49.75 50.125 49.25 49.75 = 49.75 50.00 50.00 50.375 49.50 = 50.00 «50.00 oe mee 
42.44 —Buenos Aires ..... 40.81 40.75 41.43 38.87 41.375 41.06 40.93 40.87 41.55 38.89 41.50 41.18 Padtic ||": 57 16 «BA $ 
TE EE a con aceccacd 14.25 13.37 15.875 13.37 14.68 14.37 14.31 13.43 15.935 13.43 14.75 14.43 ‘ = 
23.83 —Germany .. . 23.81 23.81 23.83 23.81 23.81 23.81 23.81 23.81 23.83 23.81 23.81 23.81 United States 375 190 337 165 
14.07 —Austria . -- 14.125 «14.125 14.125 14.125 14.125) 14.125 14.125 14.125 14.125) 14.125) = «14.125 14.125 Canada ... : 52 27 47 24 
19.30 —Poland ......... . 12.00 12.00 16.00 9.00 17.00 17.00 12.00 12.00 16.00 9.00 17.00 17.00 Week Ended— 
26.26 —Czechoslovakia 2.96 2.96 2.96% 2.96 2.96% 2.96% 2.96 2.96 2.96% 2.96 2.96% 2.96% Oct. 16,'24 Oct. 18,'23. 
19.30 —Yugoslavia .. 1.76% 1.76% 1.77% 1.76 1.78% 1.77% 1.76% 1.76% 1.77% 1.76 1.78% 1.77% , over Over 
19.30 —Finland . 2.52 2.52 2.52% 2.52 2.53 2.52% 2.52 2.52 2.52% 2.52 2.53 2.52% — "SS SF. 
19.30 —Rumania .......... 53% 53 54y, .32 4844 48% 53% 53 AY, .32 48% 48%, ow aa ee 5 36 95S 
20.31 —Hungary ....... 0014% .0014%  .0014% .0014% .0014% .0014%  .0014% .0014% .0014% .0014% 014% 0014% ei 114 6 12% 75 
*The figures given under ‘‘demand”’ are offered and bid prices for 500-ruble notes, while under ‘‘cables’’ are the 100-ruble notes. Pacific ..... J “= is 40 
} mew Sates. assure ae 196 386 
Cana aye 53 25 50 
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Week Ended 


Stock Sales and Price Averages 










































Saturday, Oct. 











COMBINED RAILROAD AND INDUSTRIAL STOCKS ————ee : 
6 INDUSTRIAL STOCKS 
200, 6 
| 
140) Ss 
180} | 5 
| Ween PRICE RANGE : " f 
CLOSING PRICE 25 INDUSTR: {Pict 
SO STOCKS IU 
120 —}—¥ hI i y ' | ate ar | 
nd Witwir PRICE RANGE < - i! +4 
$0 STOCKS 3 } v < 
” 2 Ly . 3 
= rot i P oo mh “oy w 
ae 3 2 4 ito i 3 3 
8 3 g j nt Z 
4 5 
AVERAGE OaiLy SALES > J 
BO {__ ALL STOCKS Ss Ch 2 22 
60 + t 
AVERAGE DAILY SALES al 
én oO 
JAN FEB MAR APR MAY JUN JUL AU NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC ° NOV 
aes 925 een SS Seas 
TWENTY-FIVE RAILROADS 
Net Same Day Net Same Day 
High Low. Last. Ch’ge.LastYr. High. Low. Last. Ch’ge.LastYr. 
Oct. 11... 94.64 93.41 93.89 5A ° Oct. 15... 96.03 94.38 94.48 1.79 83.83 n¢ 
Oct. 12 , 83.41 Oct. 16... 94.40 93.77 93.97 — 51 83.64 RAILROAD STOCKS 
4 — oe 7a | Oct. 18... 95.02 93.87 94.70 + .73 85.19 120 ooo 
Oct. 13... 95.05 93.70 94.82 + .93 83.73 | Oct. 19... 95.49 93.92 94.03 — .67 86.14 
Oct. 14... 96.60 95.21 96.27 +1.45 83.58 Oct. 20 94.24 92.85 93.25 78 86.19 
Week’s HKange—High 96.60 low 93.41. ] 
TWENTY-FIVE INDUSTRIALS 100) (Upgaer joo 
Net Same Day Net Same Day —_—— poy be 
High. Low. Last. Ch’ge.LastYr High Low. Last. Ch’ge.LastYr. | a = 
Oct. 11 166.23 163.15 164.61 1.49 ' Oct. 15...167.74 162.65 164.42 4.08 172.56 | } 5 = 
Oct. 12 . 170.76 — of ‘ ies oS og] is 1.60 te BO DO yy < it joo ” 
gh - — “ ct. 18. ..165.4! 2.27 164. +1.93 171.92 jn | 4 “ 
Oct. 13...166.93 164.24 166.27 41.66 172.31 | Oct: 19. 1166.24 161.83 16228 —247 17316 (| - 
Oct. 14 169.38 166.64 168.50 +2.23 172.61 | Oct. 20...163.43 160.80 162.06 22 174.00 i rat 
Week's Range—High 169.38, low 162.21. 5 edt — —— ~ II \ loo 
COMBINED AVERAGE—50 STOCKS ALL RA AN I Nall 2 
Net Same Day Net Same Day | | i j r 
High. Low. Last. Ch’ge. LastY?. | High. Low. Last. Ch’ge.LastYr. , 4 “Al i f 
Oct. 11...130.43 128.28 129.25 —1.01 * | Oct. 15...131.88 128.51 129.45 —2.93 128.19 aot tt NA\A 1 1a ad A 200 
Oct. 12 * 127.08 Oct. 16...129.24 127.99 128.39 1.06 127.54 LS a Ff Li rin 4 
= ee P <-, | Oct. 18...130.28 128.07 129.72 +1.33 128.55 vv - y 4? 
Oct. 13...130.99 128.97 130.54 +1.29 128.02 | Oct. 19...130.86 127.87 128.15 —1.57 129.65 Nal oe 
Oct. 14...132.99 130.92 132.38 +1.84 128.09 | Oct. 20...128.83 126.82 127.65 50 130.08 ena ae 
Week’s Range—High 132.99, low 127.99 Orn Ob wh Ae tan ; : ; a aan Gil ae ms GaP Ott Wor Gre 
*Holiday 925 1926 
SHARES SOLD ON NEW YORK STOCK EXCHANGE 
Week Ended Same Week 
Oct. 16, 1926 1925 1924. 
Monday ........ 2,055,803 Holiday Holiday 
Tuesday .. Holiday 2,022,925 1,021,793 
Wednesday wate : 1,330,160 2,111,852 890,775 COMPARATIVE AMOUNT, RAILS AND INDUSTRIALS, 1925 AND 1926 
TT rere cedenes 1,645,829 2, 523,525 571,437 : ' : - : 
Frida . éonene , wei 1,135,015 1,682,550 454,256 Amount of railway and industr sha prising the weék’s total dealing m- 
Saturday ; 2,165,810 2,684,907 676,069 pares as follows with last year 
-—- k Ended Same Week 
Total week 8,332,617 11,025,759 3,614,330 926 1925. Change 
Year to date 358,951,161 333,859,973 189,612,268 Railroads 096,067 656.673 19 394 
Monday, Oct. 18 1,658,901 2,502,831 687,470 Industrials 236,550 10,369,086 3,132,536 
Tuesday, Oct. 19. 1,873,317 2,062,343 844,329 
Wednesday, Oct. 20 2,108,440 2,552,207 1,026,949 Total 8,332,617 11,025,759 2,693,142 
YEARLY RANGE—COMBINED AVERAGES OF 3 STOCKS 
High Low. | High. Low , High I High Lov 
on F Teb ” 92! 7 . 1920 94.07 Apr 62.7 ) 101. 51 Nov 50.91 Apr 
1926 139.16 F 109.63 Mar. | 1923... 92.52 Mar 77.15 Oct. | ipi9. oe.et Apr 63.7 + eae ee aan wee 
1925 138.21 Dec 101.16 Mar. | 1922..... 93.06 Oct 66.21 Jan. | 3938) 80.16 Now 64.12 514 73.30 Jan. 57.41 July 
1924 107.23 Dec 82.26 Apr | 1921 73.13 May 58.35 June | 1917 90.46 Jan 57.47 } 79.25 Jan. 63.09 June 





Stock Transactions—New York 


For Week Ended Saturday, Oct. 16. ___ (Total Sales, 8,332,617 Shares). 






























With Closi: z Prices, Wednesday, Oct. 











- es arly Price Ranges - Amount Las r Sat 
1924 19245 Range - —- STOCKS Capital Date be Chet. 1 Week's \ 
High Low High "tan High late Low. Date. (and ticker abbreviations) Stock Listed. Paid Ce ‘ Low Last Ch ue 
“4 61 76% 62 98 Sep. 14 70% May 21 ABITIBI POWER & PAPER (sh.) (ABI) 250,000 Oct. 2 $ 88 8 i 
ae a 4 4 of Sep. 27 43 ? Abraham & Straus (sh.) (AST)......... , ot 
a 3 131 sep. 28 Abraham & Straus pf eabdeesdass Aug 2 % it 
93% T3% 117% ou 136 Sep. 22 Adams Express (AE) : 12.000),000 Sep. 30 $ is 1IR1g 4" RL 
10% 6 20 13 22 Sep. 24 Advance Rumely (RX).. 13,750,000 x it 7 1,8 
54 2a 624% 47 655% Sep. 24 Advance Rumely pf a ele haaa- ane 12,500,000 Oct 1 ihe Pp 
12% 7% 9% Jan. 4 Ahumada Lead ($1) (AUA)............ . tae Oct { ‘ va " 
93 67% 117% RY 145% Aug. 9 Air Reduction (sh.) (ADN). ececces $ 128 ‘ 
14% 4g 15% o%& 16 Feb. 10 Ajax Rubber (sh.) (AJ). on ecccese Y De 2 8 7™™ ‘ 
loys 103 116 June 28 Alabama & Vicksburg (ALM) ‘ eeeee 4,200,000 Oct 1 1G 
My y 1 2 Jan. 4 Alaska Juneau G ($10) (JU) ‘ 13,967,440 : ! 
7 June 23 Albany Per Wrapping Paper (sh.) (ANW) 96,000 Ser 0 tj 
u8 Juiv 1 Albany Per Wrapping Paper pf.... 7 1,500,000 Se 4 u 
iy. 19. 203 203 #220 June 3 2 Albany & Susquehanna —?*: 3,500,000 July ‘. 4% A 
‘ 1 Mar. 15 45 July 21 Alliance Realty (sh.) (ANR). > ‘ 120,000 Oct 18 > We 
izzy oe 133% 119 155 July 24 131 Jan. G All-American Cables (AAC) ° 27 86,000) Oct. 14, 2 } 
87% 6h 116% a0 147 Sep. 22 106 Mar. 30 Allied Chemical & Dye (sh.) (ACD)......... 2.178.100 Aug , $ a 
118% 110 121% 117 122% Aug. 17 118% Mar. 20 Allied Chemical & Dye pf......... 39,284,900) Oct 1 ' i" 
415 97% 71% 94% Jan. 13 784% Mar. 26 Allis-Chalmers Manufacturing (AH) 26.000 ,000 Aug. 16 1 shale 
14% oo 103 103% 110% May 24 105 Apr. 7 Allis-Chalmers Manufacturing pf...... 16,500,000 July 15. °2 
22% Aug. ‘1 15% Oct. 16 Amalgamated Leather (sh.) (ALR)... Pt els 
115 Aug. 31 102 July 30 Amaigamated Leather pf............... ’ 
r 2% Aug. 9 Amerada Corporation (sh.) (ARC). Julv 30 the 
i774, The 23% 13% tx Jan. 14 American Agricultural Chemical (AGR) Ant in ) 10. 80h 
495, 18% R2% 3614 “KS Jan 4 American Agricultural Chemical pf. . Apr. 1 1 i4 
445, 39% 43% Jan. 8 American Bank Note ($10) (ABN). Oct. 1. °2 40 : 
56 2 DRL, AB iS, July iv American Bank Note pf. ($50). Oct 1 f 7 
492, a6 43 29%, ‘my Feb American Beet Sugar Company (sh. ) (ABS) 150,000 Jan wm I 
87% 78 &} Feb. 24 American Beet Sugar pf...... m 4,000,000 Judy j 
SSt, 22%4 ats 2644 34% Jan. 4 American Bosch Magneto (sh.) (BOS) 207,309 Apr 1 t $1 5 : 
02 76 15 901 1m )6=—s Feb. «o2 American Brake Shoe & Foundry (sh.) (ABK) 157 Se f $1 } 
1 04, «114% «107% «128% ~Feb. 18 American Brake Shoe & Foundry pf ; 9,000,000 Sep. 30 
53% 47% nO 86Aug. 9 Am. Brown Boveri Electric (sh) (BOV).... "415,2%5 July 20, ‘2 y ‘ RUM 
98 90x, 97% Jan. 16 Am. Brown Boveri pf.. Sree : 3,000,000 Oct “| ' “ 
: 495, 4714 6344 Aug. 4 American Can ($25) (AG)..__. ||. : 61.849.:950 Aug. 16° ‘2 19,20 
te 108 121% 890-115 126% July 27 American Can Company pf. 41.233:300 Oct 1 ‘ . 
115% 9714 114% Jan. 12 American Car & Foundry (sh.) (AF). . (6005000 Oct 1 $1 ) ne 
12%) 118% 138 120% 1264 June 23 ; American Car & Foundry pf.. 30,000,000 Oct 1 1 “my 
25 21% 26% 22% 264% July 20 234% Mar. 3 American Chain, Class A ($25) (ACN). 8,750,000 Oct o" +9 ‘ “ 











Stock Exchange 


20. 











Size of orders makes no difference in quality of service rendered—care, 
Our Statistical Dept. freely at your disposal 


(HisHoLm & (HAPMAN 


Helpful booklet A-7 on Trading 
Methods free on request. 


courtesy and accuracy 


100 
SHARE 


52 Broadway, New York 
Bowling Green 6500 
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Stock Transactions—New York Stock Exchange—Continued 





1926 Range 























“ee OA S beeing 











Amount 

STOCKS Capital 
(and ticker abbreviations) Stock Listed. 
American Chicle (sh.) (CCH) os . RS 4R4 
American Chicle certificates (sh.) ache a 91,632 
American Chicle prior pf. (sh.)... ‘ ‘ 19,402 
American Chicle prior pf. ctfs. Gsh.) Sy 16,343 
American Drueist Syndicate ($10) (ADS)... 8,825,840 
American Exp s (AMX)... 18,000,000 





American & Foreign Power (sh.) (AFW) 
American & Foreign Power pf. «sh. 
American & Foreign Power 256 paid 
American Hide & Leather (HI> 





American Hide & Leather pf wen 2 ’ 

American Home Products «sh.» (AHO). 300,000 
American Ice (1S) ore 16,003 000 
American Ice pf ne Sa 15,000,000 
American International (sh.) ¢AD) ; 490,000 
American-La France Fire Eng. ($10) (AFG) 4,493,000 





a France Fire Engine pf.. ° 4,000,000 
seed (Al,) . 16,750,000 


American-l 
American Li 





kee 


-_ 
&. 


- OO: 





09: OO: 








American Linseed pr 

° n scoomotive (sh.) (ALO). 
American Locomotive pf 

American Machine Foundry (sh.) (AFN) 








OL 


OLLLOOLO: 





pT 
&. 








-- sont Pric. Ranges 
1924 192 
High Law High a ow High Date 

40% 4% §2 37 a3 Jan 
a9 23 Whe i7 474 Jan 
92 oT =6Apr 

vo 91 Sep 

7 bs 6 10% Aug 
104% RR 166 40 Jan 
1% 42% Jan 

4 Ys Feb 

132% LS 14” 114% hs 31 Jan 
14% 7 144, Ry Feb 
72% wn THM Feb 
Apr 

96 138 June 
R3 belt] June 
h 1% Feb 
au Jan 

103 mo May 
28%, Oy Jan 
13% 30 bit) n 87 Jan 
100% 70% 144% 104! 11%} Jan 
120! 116% 24 1 12 Fel 
st Aug 

122 Aug 

4 3K “7 40% 7 Feb 
1151 10 119 m 120 )=— Feb 
ont 100% ow wm Sep 
72 Sep 

122% Aug 

131 Aug 

S44 Sep 

74 Jan 

7 Aug 

11% Mar 

152 Aug 

1204 Aug 

li Fet 

1K) June 

47 Aug 

5 Feb 

824 Feb 

1S Feb 

" Oct 

41% Feb 

In «~Feb 

1244 Sep 

124 Sep 

113 May 

135 Feb 

110 Feb 

7 Jan 

1084 Jan 


American Machine Foundry pf 2,000,000 
American Metal Company ish.) (AMM) 504,157 
American Metal C company pf Saas 5,000,000 
American Piano pf. (AMP) 6,000,000 
American Power & Light (sh.) (AQW). 1,691,600 
American Radiator ($25) (ADT)... . 31,064,025 
American Radiator pf eccece ‘ 3,000,000 
American Kaliway E xpress (ARX) . 10,373,000 
American Republics (sh.) (APU)........... 200,000 
American Safety Razor (ARZ) . oe 20,000,000 
American Ship & Commerce ¢sh.) (ACS) ‘ 669,243 
American Smelting & Refining (AR)... . 60,998,000 
American Smelting & Refining Company pf 50.000), O00) 
American Snuff (SNU ° . 11,000,000 
American Snuff pf . rere 3,952,800 
American Steel Foundries ish.) (FJ). mH > 








American Steel Foundries pf . : 8 BEG, 
American Sugar Refining Company (8). 45,000,000 
American Sugar Refining Company pf 45,000,000 
American Sumatra Tobacco (sh.) (AMS) . 156,585 
American Telegraph & Cable (ACE) e 14,000,000 
American Telephone & Telegra aph +ATT) 1,053 
American Tobacco ($50) ( ») onne “) 
American Tobacco B ($0) (ATE) 

Aimerican Tobacco Company pf : * 
American Type Founders (TY) e 6,000,000 
American Type Founders pt er . 4,000,000 
American Water Works & Elec. ($20) (AWW) 12,933,000 
American Water Works & Electric Ist pf. 14,025,000 
American Whwolesale pf. (AWH)... j 6,194,500 
Ameri 2» Woolen Company (WY)... .... 40,000,000 





American Woolen Company pf . ‘ oe 50,0000 000 


©: POOLLOOOLE: OLOLLO | OO0: 











gs Jan 
o% Jan 
4% Jan 
12% Feb 
48% Feb 
“1% Aug 
45 Jan 








American Writing Vaper pf. (AW).. 
American Writing Paper pf. ctfs. of deposit. K 
American Zinc, Lead & Smelting ($25) Z) ry "528 “oo 
American Zinc, Lead & Smelting pf. ($25)... 2,414,000 
Anaconda Copper Mining Company (% Oy (Cc) 150,000,000 








Ann Arbor (AN)... ° . 3,250,000 
Ann Arbor pf ‘ cocccecs Qe 
Archer-Daniels-Midland (sh.) (ADD)... ; 200,000 
Archer-Daniels-Midland pf... " 4,500,000 


Armour of Delaware pf (AMD) . on @ 
Armour & Co. of Ill., Cl. A ($25) (AM “‘A”’). £ 
Armour & Co. of Ulinois, Class B ($25) ‘ 
Armour & Co. of Ill. pf enad 
Arnold, Constable & Co. (sh.) 

Artioom (sh.) (ARR) 

Artioom pf 

Art Metal Construction ($10) (ART). 
Associated Dry Goods ish.: (DG)... 
Associated Dry Goods Ist pf 








: G0: 














i 


7 


oe 


Associated Dry Goods 2d pf ae _6, 719,200 
Associated Oil ($25) (ADO) . “as ode 58,000,000 
Atchison, Topeka & Santa Fe (A). 23% 





> pLOO | OOOLO: OC: 


Q 
> 

















Jan 

Jan 

Oct 

Jan 

Feb 

7 Jan 

923'4 ow 93 Feb 

Bo 27 31% Jan 

Bry a8 63% Jan 

110 Oly 111% ~=Feb 

ky Mh ar mh 23% Oct 

‘ om wh, 4% Jan 
iM Rhy 1a of wey Jan 
102% nu 108 Jan 
27" “% Mar 

oe |e iil Sep 
OBS, R61, ro June 
ba 1% ” Jan 
924% 112 2" — 
4 ivy, Jan 
$y tate Jan 
1404 ro 128% May 
118 18 120 June 
a 47 1 Aug 
93 ma 97% Aug 
11% > 17% Jan 
335 Int, 28 Jan 
91 79 Ls Jan 
By 1 2% Feb 
4% $ 10 Sep 
id 11% 38% Sep 
1S 104% 146 107 136% Jan 
17% 110% 11H, 107 114 Feb 
84% 100% Sep 
73% Aug 

Feb 

July 

Feb 

July 

Jan 

Jan 

Aug 

Sep 


71% Feb 


114% Apr 
30% Jan 
51% Sep 

105 Keb 


_. tet 
tenets 








May 


Oct 


Apr 
Sep 


May : 


June 








Atchison, Topeka & Santa Fe pf............. 

Atlanta, Birmingham @ Atlantic (AAB) ° 30,000,000 
Atlantic Coast Line (AN) vee P 67,586,200 
Atlantic, Gulf & West Indies S. S. (AG) on 199,512 
Atlantic, Gulf & West Indies S. 8. pf........ 14,979,900 
Atlantic Refining (AFI)................ ... 50,000,000 
Atlantic Refining pf. ducceseseos . 20,000,000 
Atlas Powder (sh.) (AP WwW). enna iténoen 249,527 
Atlas Powder pf : eeseeeee 9,000,000 
Atlas Tack (sh.) (AKO). peas saseuae 95,000 
Austin, Nichols & Co. (sh.) (ANO)...... cece 140,848 
es Be Oe Cte Be o heens ciccnccenccesess 5,500,000 
Auto Knitter Hosiery (sh. ) (AKY) veaeete ae 100,000 
Auto Sales ($50) (AU)... eckhssedeens 4,029,600 
Aut) Sales pf. ($59) ode sedusshennnd ee 
BALDWIN LOCOMOTIVE (B)...........0505 20,000,000 
Baldwin Locomotive pf..........-sccsscsesess 20,000,000 
ey Gh QD MII. acc Gacdcedcscdeucens . 152,314,800 
eS Me Gn ON, cad cesbaccnseesweness bees 60,000,000 
Bangor & Aroostook ($5 0) (BNK) 23.860,000 
Bangor & Aroostook pf 3,480.000 
Barnet Leather (sh.) (BLR). ,000 
Barnet Leather pf : 1,000,000 
Barnsdall Corporation, Class" A ($2: . 25.000.000 
Barnsdal! Corporation, Class B ($25)....... 3,713,275 


Bayuk Cigars, Inc. (sh.) (BY)........ccceees 
re Cr Oe M0... scccectetadsedtcescesee . 
Beech Creek Railroad (50) (BC iH) sisecsensae 
Beech-Nut Packing ($20) (BNU). ascueds 
Beech-Nut Packing pf., Class B.............. 
Belding-Heminway (sh.) (BEG). re 
Bethlehem Steel (BS).............. 





LeLke: Lea: CELOFE 


©: 


























“ite 
. oe es 


a= BS 


= 0 
Suse: 


e 


Jan. 
June 


June ‘ 
Mar 
Oct. 


May 
May 
May 


June * 
June : 


Mar 
Mar 
Mar 


Mar. : 


June 
June 
Mar 


Mar 


Bethlehem Steel 7% pf ongacbetaeds 

Blumenthal (S.) & Co. pf. (SBM)............ 2,500,000 
Bloomingdale Bros, (sh.) (BBL)....... P 300,000 
Bloomingdale Bros. pf......................+- 4,000,000 
Booth Fisheries (sh.) (BF)............08..0. 250,000 
Booth Fisheries Ist pf... pbnesaccuadeaneds 4,998, 600 
Botany Cons. Mills A (BTY).... acseeases 5,000,000 
Briggs Manufacturing (sh.) (BGI). eneone 2,003, = 
British Empire Steel (BMP).................. 20,40 
British Empire Steel Ist pf.............. ones 8.0 
British Empire Steel 2d pf........ hiweaeed 47,912,° 
Brooklyn Edison (BE) hoa an 74,985.35 


Brooklyn-Manhattan Transit (sh.) (BMT) 
Brooklyn-Manhattan Transit pf. (sh.)... 
Brooklyn Union Gas (sh.) (BU)...... 
Brown Shoe (sh.) (BW) 























Jan 

Sep 

Sep 

+% 8% i's Jan 

~ ne 25 Jan 

“i 440%, Jan 

444 27 Jan 

i 1% oy 1% Jan 
4 ww ti 22 Jan 
15% a) 14 oy Jan 
124% OT" 120%, Sep. 
ih 13h 3 Feb 
75% 48% 72% Aug 
82% Sy Ta% Aug 
"i Jan 

ta a4 i” , Mar 
41, “4 Sep 

he 1 17K Aug 
Ry 70 Feb 

“ “ Mar 

? 40 48 July 
87% 70% SOS on July 
112% on ou 144 July 
29 198, 17 44 Keb 
120%, 118 113 117% Jan. 
wo, bd Pe Es 1038 June 
a7 HOA 5 117% Sep 
14% 4, July 

ao "3 Aug 

Ld BRL, my ay Oet. 
oy aN 4"4 oy Feb 
25% 4 Ms 164 Jan. 
2% 7 7 71 Sep 
23 41% Sep 

ony, mt Oct 

im) sep 

74% Aug 

ee Mt, AN Ry Feb 
5% 2% 4% 2% Jan 
nay 4f4, 61% 72% Aug 
Wl, 13% Ik, 18% Aug 

. "44 Ser 
Iithty 142% remy Ine 168% Sep 
“aim 52% a7 a7 HO Aug 
Han) “4 88% 24 176 Aug. 
77 ” 07% & 118% Aug 
MS Aug 

106% Oct 

21\ W% 23% 14% 2% Jan 





e 


tS = a hoe 
sei 


nie 





Oct 
July 
Apr. 
July 
Mar 
Mar 
Jan 
Mar 
Apr 
Mar 
Apr 
Jan 
Sep 
May 
Mar 
Mar 
Jan 


June 


Oct 
Oct 
Mar 
Mar 
Mar 
Oct 
Jan 
July 
Jan 
Jan 
Oct 
Oct 
May 





EEBu.S¥ESASSSSSSSNe 


SSes=5 


Va OSS 


nes 


RE er eer eeee é 
Brunswick-Balke-C ollender ish.) (BCC) 300000 
Brunswick Termtmal & Railroad (BK) «++» 7,000,000 
Buffalo & Susquehanna (BFQ).... , 3,000,000 
Buffalo & Susquehanna pf . 4,000,000 
Buffalo, Rochester & Pittsburgh (BR). . 10,500,000 
Buffalo, Rochester & Pittsburgh pf........... 6,000,000 
Burns Brothers, Class A (sh.) (=). re 97, 365 
Burns Brothers, Class B (sh.). eoees 97, 
Burns Brothers prior pf.......... ° e 100 
i PED (i. ins newb Gn anciaede aint 3,000,000 
Burroughs Adding Machine (sh.) (BGH).. 600.000 
Bush Terminal (sh.) (BH)...... - 137,852 
Bush Terminal deb. (BHD)..... — 6,892,600 
Bush Terminal Building pf. (BHB)... ones 7,000,000 
Butte Copper & Zinc ($5) (BC)...... 


abe: 3.000.000 
Butte & Superior ($10) (BP) ’ 2,9 970 
Butterick Company (BCK iemaes 
Byers (A. M.) Co. Gh.) (ABY). oscese 
2 8 Perera ‘ 
By-Products Coke (sh.) (BYC Desetianede 
CALIFORNIA PACKING (sh.) (Cc PP Pevce 
California Petroleum ($25) (CPU)......... ‘ 
Callahan Zinc & Lead ($20) (CM)......... 
Calumet & Arizona ($10) OS eeees 
Calumet & Hecla ($25) (CAH).......... 
Canada Dry Ginger Ale (sh.) (DRY) 
Canadian Pacific (CD) 
Canada Southern (CSA)...........c<.00:; 
Case (J. I.) Threshing Machine tebe 
Case (J. 1.) Threshing Machine pf.. 
Central Allov Steel ish.) (CES) 
Central Alloy Steel pf : 
Central Leather (CL) 
































“~* 








Sat., Wed., 
Oct. 16 Week's Week's Oct. 20 
High. Low Last. Ch’ge Sales Close. 
34% 31 a3 + & 00 34 
35 28 32% 4 100 
wo 9 90 + \| 19 
um Sy 
128% 120 500 1 

16 15 5,500 14% 

7 R21 tan bat 

7 40 74 
41% 41% 1m 38 
25% 24% LOO 25 

121% 120 3m) 117% 
R2%, 82 100 

37% 35: 8,900 rg 
12% 12% 0 12% 

32% 29% 5,000 25% 

7, ww 1G Tits, 
105% 103 10), 20) TO 
118 117% 2tu 

7k G5 2,900 
121 120 20) 

48 46%, 1 on 4514 
90% 9 200 
64 61 9.300 si 
113 1113 4,24) 107% 
80% 30 4,200 BY 

68% 64 8,100 59% 

7% 7 7% > 800 0% 

134% 128% *128% — 1% [7 300 125% 

120 119% 120 . 1.200 ©6120 
125 122% 123 — 3% 600 126 

es el Wy . 
42% 42 42 = % 4,100 41% 
os . 111% 

T5% 73% % 9,500 72% 
103% 102% —- & 400 : 

20% 35 ve 7,00 34 

30% 30% : 100 : 
146 146 +1 10,200 145% 
120% 119 + % 3,900 117% 
120 118% + %& 4,800 117% 
110% 110% + & 100 110% 
116 115% — 400 115 
103 103 he 300 

44 MO | 4 10,100 491, 
103% 103% 103% 2% 1% 

30 27% 27% % MD 27% 
81% 78% BOY + 14% 1,100 TR 

1 % i + & 00 : 

: % 
oe ‘ 6% 64 
34% 30 30, 1% 4,460 30" 
49% 40% x47% + 23,100 i 
‘ ° 445 
2 9% 

39% 39 A 300 3a" 
108 108 + 3 190 
93% BS% % 0M) pat 

15% 14% mK 2M) y4u 

BL 8 2,200 & 
T at . 85 
22% 21 21 1 eon 21% 
bs | 7 | Pr | + 2% 10) Bi 
ee 110% 

23% 23% 23% + & 100 
41% 395, x40 + 1% , 800 ry, 
100 100 1 + & 190 

2 : 1045 ¢ 

”) uw) um ly 1,000 419 
147% 142 143 I 13,900 147 
99% OR i) 1 

I i 1 - % », 200) 1 

200% 189 1po By 16,800 191 

31% 20 30 1% 6,800 30 

35% 3A 34% 1 700 
103% 97 Oy, 24, 3 600 go, 

ee ‘ 116% 

1%, at) 9% + 1% TT) 

° 97 
8 8% wy ly, 600 RY, 
9% 9X, py % 1200 
0G 6 6 2 100 

\% % 700 6 
7 
58% 
113% 114% 8.600 114% 
112 + 40 
10 x100\% \ 45.10) 1m) 
72%, 1K 600 
a 1.000 4K 
4% tr) 
8 BOO 
1,200 
+ 1% hoo 6 
+ 1 Wt 

ue 44 1.000 4 

304, pa) 29% % 1.600 20% 

47 445, H% 5, 23.700 43% 
103% 102% 103% 1 2,300 102%, 

S22 aM) 

4 200 i) 
36 + , sm) 40 
23 500 231 
28% 4,300 24% 

Me 4 100 

9% + ‘ on 
153 2 4,700 
tly 2 434) 7 
834% OM 
92 1 7) My 
3K } LD 
ee 107% 
34% in 19 
15 600 12 
135 1 2 wm 134 
3D 900 

7 » (MM) 105) 
2 4) 
200 
. 40) ri 
kw 4 Mr 1112 


Tt 


Go ot 
“= 
¥ 
f 






















111% 110% Ill + ‘ 200 i12 
31 20% 295 1X Rim R% 
106% ebay 10K, tem 

8X 8 : ? 


~ ie 
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Stock Transactions—New York Stock Exchange—Continued 











































































































































t Week's Range.- 
—_-——__—_——_--Yearly Price Ranges.——————____—___ Amount r --Last Dividend Mor Sat., Wed., 
1924, 2. ————- 1926 Range. —_—_—__ STOCKS Capital Date Per Pe det Oct. 16 Week's Week's Oct. 2 
High. low. High. Low. High. Date. Low. Date. (and ticker abbreviations) Stock Listed. Paid Cent riod First. Higt Low Last Ch'ge. Sales Close 
AN, 29% 71 49% 68% Jan. 5 43% Apr. 238. Contral Leather pf......---.ccccescccccs -. ++ 33,208,000 Apr. . 21 2 7 7% 5344 Bry 3% 7,400 
295 199 321 265 305 Jan. i1 240 Mar. 30 Central of New Jersey (JC nab-OS.6 27,436,800 July 15 i, “26 +4 Q 28 28) 280) 2R0 —~ 9% 2m) 
35% 25% 47% 32% Jan. 8 12% June 8 Century Ribbon Mills (sh.) te ey el 100,000 Jan. 30. '26 5k i4 ; i4 14 1 100 
cathe’ o1 98% 94 90 Jan. 21 83 May 25 Century Ribbon Millis pf.............. .. 1,740,500 Sep. 1, '26 1% Q 55 , 
5 40% 64% 43% 73% Aug. 9 57% Jan. 22 Cerro de Pasco Copper (sh.) (CDP) . 1,122,842 Aug. 2, '26 $1 Q t 3 + %& 7,800 
4% 24% 58% 40% 49% Jan. 5 36% May 20 Certain-teed Products (sh.) (CRT)....... - 22+. 807,000 Oct. 1, 26 $1 Q 42 1% 2 RON) ‘ 
a7 13% 110 By 106 Sep. 28 100 May 22 Certain-teed Products Ist pf............... .. 4,300,000 Oct. 1, °26 1% Q : 1 104 T 
5 103 80% 1100 Sep. 17 90 May 15 Certain-teed Products 2d pf.................. 2,675,000 = Oct 1, °26 1% Q a8 s 1% 100 
+. oe 26 Feb. 17 11% May 18 Chandler-Cleveland Motors (sh.) (CHM)..... 280,00) es 100 1 
os 454% Feb. 15 28 May 18 #£«Chandler-Cleveland pf. (sh.)..........-.... 48 350, Oct .. $1 Q 2 29 i 120 & 
ra 87% 130% % 178% Sep. 24 112 Mar. 2 Chesapeake & Ohio (CO).............. 5.7 July 15, "26 +6 Q + 4% »19°s10 
109% 130 105% 171 Sep. 28 119 Jan. 19 Chesapeake & Ohio pf............... Staddada July 1, '26 3% SA 
10% 3% 10% 3% 11% Feb. 20 4% May 18 Chicago & Alton (ALT)...........+--+-005. ; 18. 193,600 , x 1.700 
10% 8% 19% 5% 18% Feb. 13 6% May 18 Chicago & Alton pf.......-...ceeeseesceee ee 18. ae8 000 Jan. 16, ‘11 i le, 1.0K 7 
7 3 9 5% 10 Feb. 13 5% June29 Chicago & Alton ctfs. of deposit............. 346,200 : . 
21 38% 20% 37 Feb. 10 30% May 10 Chicago & Eastern Illinois (CE).............. 23" 845, 300 A ° 
62% 3T 57% 40 51% Feb. 10 36% Mar.31 Chicago & Eastern Illinois pf:........... ... 22,051,100 ‘ : $2 - jf! un ‘ 
11% 4 15 9 12% Sep. 9 7™ Mar.31 Chicago Great Western (GW)...............-. 45,246,900 Feb, 15, "10 Z i 4,200 Q 
31% 10% 32% 19% 31% Sep. 9 16% Mar.30 Chicago Great Western pf................. . 47,167,100 July 15, ‘19 24 ( 2334 23% ys 18,000 
10% 3% 14% Jan. 6 Mar. 29 Chicago, Milwaukee & St. Paul (ST)......- .. 36,107,000 Sep 1, ‘17 2% 95, in % + MM) ” 
32% 18% 28% 7 24 «= Aug. 24 14% Mar.31 Chicago, Milwaukee & St. Paul pf........... 41,105,800 Sep. 1, ‘17 3% ; 17% 18 1, 2 saM sa 
’ 11 7 14 Jan, 8 8% Apr. 20 Chicago, Milwaukee & St. Paul ctfs....... .. 81,304,300 . 9% ry, 9, 9%, % 2" oan “4 
22 12 23% Aug. 24 4 Apr. 20 Chicago, Milwaukee & St. Paul pf. ctfs...... 75,169,100 1k Te 171, 17% ¥, 3600 1; 
rts 401, RS 47% 83% Sep. 10 65% Mar.30 Chicago & Northwestern (NW).............- 15 9,3 June 30, '26 2 cry 7 TH%y 74 74 1m 13.900 - 
114% 100 120 101% 126% Apr. 30 118% Jan. 4 Chicago & Northwestern pf.......... “Tere June 30, '26 3% SA 12 2 123% 123% va 200) 
100% 79% 128 80% 120 Jan. 2 94% Apr. 8 Chicago Pneumatic Tool (CGG) ee : July 26, °26 il4 Q 108 T 107 x14 3% 200 Mt 
be 21% 18% 40 68% Oct 1 40% Mar. 3 icago, Rock Island & Pacific (RI) 2 J as 61 143 tidy 61% k, 34-800 ' 
97% 76% 100 92 105 Oct. 1 96 Mar. 4 Chicago, Rock Island & Pacific 7% pf........ 29,422,100 June 30, '26 3% SA O4 4 10S 14h, x, 1000 1 
87% 65% 82 92% Oct i) 83% Mar. 31 Chicago, Rock Island & Pacific 6% pf........ 25,127,300 June 30. ‘28 3 SA 91 ) 91 91 1 ‘om roe 
37% 2 TO 33% 57% Sep. 3 8 Apr. 5 Chicago, St. Paul, Minn. & 0. (OM).. -.-» 12,569,000 Aug 20 2% sya ‘ ) 
68% 120% 734% 114 Jan. 9 100 Mar. 16 Chicago, St. Paul, Minn. & O. pf.... one 7,699,900 Dec. 31, 5 Twn, 
61% 55 44 49 Feb. 8 May 17 Chicago Yellow Cab (sh.) (TXY)............. 490,000 Oct 1, 3 1-3 M 
oh 74% 49%, 68% Jan. 4 45% May 19 Childs Company (sh.) (CDI)................- 240,600 Sep. 10, t60c Q r 4 Hi, {7 oy 1 sin P| 
SAS, 25 37% 36% Jan. 6 30 Mar. 3 Chile Copper ($25) (CHL).;...... eeee cece ss + 109,783,225 Sep. 28, "3 62% Q 2% $15, $2 1a 3h 
29 15 25% Oct. 2 16 ee, SR SE Ge GE ikon csc ccc cccstsseccees 4.500.000 Sep. 30, ’2¢ 37% 4 94% 24% 24% Pie son 
64% 62% 63% Jan. 4 29% Oct. 15 Christie-Brown (sh.) (CHH)................ 81,042 Aug. 2,’ 30 2 20% x24 rey 14K 
2 Me [4% Jan. 9 28% Mar.30 #£Chrysler Corporation {OD (> 3 6 eee oon lm Oct B, *2t r Q 4 ; 43% 1g 105.400 
we . 111% 100% Tus Jan. 4 vs Mar. 30 ~=Chrysler CSeporation “ee * eo ea 2 July 26, 26 $2 Q 1 1004 oun o> 
130% 8 hW 200 140 275 Aug. 24 173% Mar.29 Cleveland, C., C. & St. L. (CC)......... .e-++ 45,857,300 July 20, '26 ix Q 273 ‘ 
+s aa 12 115 125 Mar. 13 109 Aug. 9 Cleveland, C., C. & St. L, pf..... 0.00... -.+ 10,000,000 July 20, °26 1% Q 109 
7 68% 7O% 70% 70% Feb. 25 70% Feb. 2 Cleveland & Pittsburgh ($50) (PTT)........ « aoe oe Sep 1 5 87 14¢ Q 1 71% 
ale aah “40 *39% 41% July 12 41% July 12 Cleveland & Pittsburgh special ($50).......... 27 Sep 1 50 Q 4, 
T3% 35 71% 58% 68% Jan. 7 60% Mar. 31 Cluett, Peabody & Co. (sh.) (CLU).... eile $ Aug. 2 1% Q ie 63 mT ‘ 
105% 1001, 109 103% 116 Sep. 17 103% Jan. 13 Cluett, Peabody & Co pf............... Te ‘000 Oct 1. '26 1%, Q 11 114 114 ras 1100 7 
83% 61 177% 80 165 Sep. 13 128 Mar.24 Coca-Cola (sh.) (KO)...............004. pene 500,000 Oct 1, '26 $1.75 @ 4 143 147% % Te LD j 
. : 152 May 28 137 Apr. 15 Coca-Cola International (KOC)........... ‘ 251,000 Oct "a $1.7 Q 7) ° 
ix Sep. 18 $4% May 27 Collins & Aikman Company (sh.) (CK)..... 360,000 . iti x7 + ¥ + wn 
ee ee - 119 Sep. 20 98% May 27 Collins & Aikman Company pf........ os 1,000,000 Aug. 2, '26 1% Q 1 if {15 KIND + 44 monn 1 
54% 24 $14 48% 32% 49% Oct. 2 27 Mar. 3 Colorado Fuel & Iron (CF)........ baie ‘ 34,235,500) 91 ¥, 4 i4 41 Ww in 00 
108%, vias 110% 106 112 May 3 110 Apr. 28 Colorado Fuel & Iron pf............. 2,000,000 26 Q 9 pS ie re "san ° 
49 70% 44% Si, Oct. 13 32 Mar. 3 Colorado & Southern (CX)..... bccesccscs SR 22 3 & ‘ R? RR +6 ~ enn 
A Fi 66% 60 74 Oct. 13 62 Mar. 2 Colorado & Southern Ist pf...... Jcatseecesne Gee . 26 2 SA r P ri) 74 + 1% 1 anne 
45 62% 54 <2 Sep. 27 : Jan. 11 Colorado & Southern 2d pf.............. ~..-+ 8,500,000 Dec. 31, '25 4 A 70 
a She os 83% Oct. 5 79 Oct. 11 Columbia Gas & Electric ctfs. (sh,).......... 941,265 : 7S . 7) R21 + 2% 1 900 43% 
48 33 sO 5% 90 8=6Jan. 9 63% Mar. 29 Columbia Gas & Electric (sh.) (CG)......... TH6, 874 Q y 84 SOK RY »% 12.500 ” 
10% 103% 1l4y 104% 115% Aug. 3 111% Sep. 13 Columbia Gas & Electric pf............. eeeee 19,711,100 ) 114 4 114 114! meer 
“ 39% = 62% 45 69% Feb. 23 55% Jan. 26 Columbian Carbon (sh.) (CBN)..... erm Q G4 61 x13, ~ is Rin 
ly My 47% Jan. 6 20°°« Oct. 11 Commercial Credit (sh.) (CMO).......... om 680,000 Q 9 v0 rr K ray are 
e 27 254 264% Jan. 6 22% Aug. 31 GI GONE Wi od ceccicivscacecees 4,000,000 Q 9 24 : 24° +1 a 
° 99% Feb. 26 June 1 Commercial Credit ist pf.. eemone hes ee 8,000,000 v2 v1 a1 “% AM) 
27% 26! 27% Jan. 11 23% Aug. 5 Commercial Credit pf. B ($25)...... 4,000,000 ( 4 24 41 + y& ow 
nS 3% ly fd 72 Jan, 11 55 Apr. 12 Commercial Investment Trust (sh.) (CIT). 442,000 Q oN 6 
Sn 100 Jan. 13 89 May 7 Commercial Investment Trust 6%% pf... 7,500,000 ‘ Ti “1 ; as 
103 93 107% 100 104 «=6Jan, 28 97 June 7 Commercial Investment 7% pf.......... ad 6,000,000 4 Q 47) . . 
1294, 3 4 204% Oct, 1 118% Jan. 4 Commercial Solvents, Class B (sh.) (CSV) 108,861 s : Ts 178 ui 173M 
32% 435 15% 29% Sep. 1 12% May 13  Congoleum-Nairn, Inc. (sh.) (COG).... .. 1,641,026 Oct. 30, '2h Si ’ out ny 1 4093204 : 
es o- 33 Sep. 29 4% May 17 Congress Cigar (CNG).............. AS GE 350,000 rT is 46 “ a7 14°10 ‘ 
14% 7% 17 y 1 Mar. 12 % Oct. 8 Conley Tin Foil (sh.) (CLY) stamped. 3 , , Oct 1, "20 rT 1 - ‘ 
11% 63% * 8 Aug. 30 45% Apr. Consolidated Cigar (sh.) (CGR)... ‘ ; 194,662 Apr. 15, "21 1% ‘4 67 aon "ion ee 
50% 79% 107% July 28 91 Mar. 31 Consolidated Cigar pf... : 4,000,000 Sep. 1, '2¢ 1% Q 102 2 eh. 
3% % 9% 3M 6% Jan. 7 1% Aug.13 Consolidated Distributors (sh.) (DIS). care 381,146 Jan. 21, '21 6214 2 o% a4, **y en 
79% 00% 97 74% 115% Aug. 6 87 Mar.30 Consolidated Gas (sh.) (G).... SY ion 3,600,000 Sep. 15, 26 $1.25 @Q i im 102% ae a = «108 
* 2 5% 2% 3% Jan. 18 1% May 10 Consolidated Textile (sh.) (CTX)....... arr 1,302,789 Jan. 15, '21 75 ‘ ‘ “1 ‘ ‘ 2 39.4000) 
. 95 Aug. 28 “4 Oct. 6 Continental Baking A (sh.) (CI)....2........ 291,784 Oct 1, '26 $2 ) 6 3° eh a 16 200 
as ‘ on - 174% Aug. 28 7% Oct. 6 Continental Baking B (sh.)...........-..... 2,000,000 9 85 "Bx Fy O89 
~ re ‘ ee 99% Aug. 28 87 Oct. 7 Continental Baking pf................ .. eee. 51,866,400 Oct i, P ay 2 RRL. ao 42 ” “on - 
60% 434% 93% 60% 92% Jan. 2 70 Mar.30 Continental Can (sh.) (CH)....... teseeeeee 500,000 Aug. 16, $1.25 Q 71 74 Ti 71% “4 8200 1 
214 104% «8=«s118 1M 126 =6Apr. 28 | ee Sa Ee Se ara icasce Oaaee Oct 1, "26 1% Q ” 12997 4 
1094, 89% 140 103 144% Jan. 9 122% Apr. 19 Continental Insurance Co. ($25) (CIS)....... 10. 000,000 July 10, '26 3 SA 131 sl r om ") 
6 15% f 13 Jan. 5 9% May 17 Continental Motors (sh.) (CMR). : om ‘ 2¢ Q i Ww x 10% } ie 9 Om ne 
31% 42% 32% 4 Oct. 2 35% May 30 Corn Products Refining Co. ($25) (CFG). iy Q 4 4 4412 4% 410 cau 1% 
123% 115% 127 118% 129% Apr. 28 122% Jan. 6 Corn Products Refining Co. pf........... 25, 1% Q 1241, 124u 3 re aan 
. 60% 66 Jan. 4 ff > 2S ae SK eae 409,300 “4 Q ih ne i iy 
i . : 98% July 15 98% July 15 Crown Willamette Ist pf. (sh.) (CWM)..... 149,000 13 Q 8 5 OR1 ox! + On 
43 21 64% 36 63 Jan. 2 20 «Sep. 16 Crex Carpet Company (CRX)...........4..- 2.998 900 1 Y v9 22 mo on 1000 
78 48 84% 641% 81% Jan. 4 64 Apr. 5 Crucible Steel Company (XA)...........00.5. 55,000,000 114 ) i 70 x70 =" Rin 4 
7 102 92 102 «Aug. 4 96 Mar.30 Crucible Steel Company pf.... secsccccoecss 20,000,000 13 Q “ 100 100 nid . 
e. 10% 14% 7% 1% Jaa. 29 A, May 22 Cuba Cane Sugar (sh.) (CS). eset 500,000 % ‘ 91, ty 4) to. ‘ 
2 ‘eb. 4 %% June 8 Cuba Cane Sugar pf.............. 50,000,000 13 42 ; 5, 9 1 yen 0 
- ‘ 54% 44% 53% June 30 30% Aug. 30 Guba Compaiy (sh.) (CUB) 2) 640,000 $1 @ -\ a 9 Fe ae 
92 71% 84 85 July 13 82% June 26 Cuba Railroad pf. (CBR) a 10,000,000 SA "3 . ; : 
‘ 33% 20 305§ Jan. 28 20% Aug.19 Cuban American Sugar ($10) (CSU)....-...- 10,000,000 0c Pi 34 244 , » avin 
on% 06 101 93% ( Feb. 5 7% Jan. 5 Cuban Ameriean Sugar pf............... .-+ 7,893,800 1% Q 10 Y 102 m2. — 100 ‘ 
: . 20% June 7 154% Sep. 24 Cuban Dominican Sugar (sh.) (DMS) ‘ 1 17 17 1 100) 161% 
107 93% 110% Sep. 17 76 Apr. 2 Cudahy Packing (CUY).......... i ) 6 10% 101 “hee 1 TMM) " 
76% 56% 104 62 105% Sep. 2 77% Mar. 1 Gushman’s Sons (sh.) (CHS)........... jac |= Q “ v RRA oon a an 
100 100 103 101 107% Aug. 10 99% Feb. 16 Cushman's 7% pf............... Setvens 1% Q 108 , 
<a 104" 103% 106 Aug. 11 106 Aug.11 Cushman’s 8% pf.......... Dieh eaaaene : 2 Q 106 
74! 4% 5 sl Jan. 14 42% Apr. 15 Cuyamel Fruit (sh.) (CDF)............-...- $1 Q rr 4731 
6914 38 % 27% 46% Feb. 17 25% Oct. 16 DAVISON CHEMICAL (sh.) (D)............. $1 i oy 2 273 27% ane 14,304) 2:3) 
614% «110 82% 100% June30 104% Mar. 27 Deere Co. pf. (DER) Sane Kay ‘ 1%, Q ae = ne ; 
22% 18% 20% Oct. 4 27% Apr. 20 De Beers Con. M. (sh.) (DB). Ran cites $1.70 8%, x 38% 38% % 1) 
3 104% 1 133% % Sep. 2 150% Mar.30 Delaware & Hudson (DH)................ ‘ : 2, Q 169 1 166% 169 1 6,000 «1601 
149% 10% 17% = 125 153% Jan. 12 129 Mar.30 Delaware, Lack. & Western ($50) (DL).. a July 20, °26 $1.50 Q 140% 42% 149% 129% ~~ SOK) «129 
43% 42% 80 35 4 Jan. 2 37% May 19 Devoe & Raynolds A (sh.) (DRSA).......... 95000 : 4 4 40 “0 ; ou 9 
115% «= 102%—<~S«CzDYYC«éi222 141% Feb. 1 123% Mar.30 Denver & Rio Grande Western pf. (DDE)... 16,164,000 Oct. 15, "26 2 Q 137% 138 137% 137% 4 3,000 137) 
20 51 40 - Names by av sveo <OURSOIE WMIBOR (OTE) 500.00 0002 cccececcsces .. 80,477,600 ‘ 40 ; 
45 35 72 60 60 6Mar. 3 60 Mar. 3 Detroit & Mackinac (DET).........6/722: .. $000,000 Jan, 3, ‘21 2% 60 : ; 
as - B01, 53 104% Feb. 16 31 Oct. 7 Detroit & Mackinac pf................ Aas wand 950,000 Oct. 1, '26 60c Q 4 4 32% 32% — 1% 7 31% 
88, 93 107% i% 108) Jan. 30 99 Mar.19 Devoe & Raynolds ist pf. (DRS)...... -.+.+ 1,872,100 Oct. 1, °26 1% Q 10) ial ab 
119 119 118 116 Ke OR a — fs Sera 16,965,100 Sep. 15, ‘26 2 Q 118 oo pie 
a> =" 48% 21% 47% Jan. 4 21% May 17 Dodge Brothers, Class A (sh.) (DEE) ry v ‘ 22 24 22% 22% — % 61,800 23 
91% 73% July 20 79% May 17 Dodge Brothers pf. (sh.). Oct. +15, *2¢ 1% 2 Py RD rT) RIK - -£ 68,000 8114 
20% 11% 1 12% 20 Mar. 13 9 Oct. 15 Dome Mines (sh.) (DO) ° 1, Oct. 20, '26 x 2 9%, 9 9 9 % 8,200 Re, 
18 23 14 38 = Aug. 30 19 Mar.30 Douglas-Pectin (sh.) (DOU)................ 300,000 Sep. 320, '26 Tk Q 7 7 ‘Th 37% we 1, Rem) 38% 
5 2% OM 2% 5% Aug. 31 3 May 20 Duluth, South Shore & Atlantic (DS).... . 12,000,000 ; aK ‘ 
8% 3% Bly 3% 8% Jan. 9 4% July 29 Duluth, South Shore & Atlantic pf.......... 10,000,000 6% - 
q 142 112 271% 1344 #360 Oct. 3 193% Mar.28 Du Pont de Nemours & Co. (DD)....... .. 133,085,200 Rep. 15 3% @Q 22% 5%, 317% = 417% ~ BY 34,100 SWS Ty 
- 85 104% 108% Oct 100% Apr. 20 Du Pont de Nemours & Co. deb. 6%.......... 79,521,200 Oct. 25, ‘26 1% Q 1064, 107 14g 107 + 300 
108% 102 113% 105 116% Aug. 11 111% Mar. 3 Duquesne Light Ist pf., Series A (DQ).. . 30,000,000 Sep. 15, '26 1% Q il¢ 116 116 116 + &% 1m 111g 
5 x 19 Feb. 3 8 May 4 Durham Hostery ($50) (DHO)............. . 3,970,000 Jan 3, 31 BT Mec 10 * 
q aT 40 65% 43% 67 Feb. 9 57 May 24 Durham Hosiery pf..:................. .... 3,000,000 Aug. 4, '24 1% 57 oi 
114% 104% 118 104% 123 Aug.30 106% Mar.30 EASTMAN KODAK (sh.) (EK)......... +e 2,050,360 Oct. 1, '26 2 Q 17% Wi% 16% 117 ~ * 10M) 1G Ig 
115 108% 115% 2 116% Aug. 11 115 Apr. 27 SS) EE RRP eee ERE 3,165,7 Oct. 1, °26 1% Q 116% Ke ee . 
24% 8 30% 10% 32% Feb. 13 19 Eaton Axle & Spring (sh.) (ENX)....... ows 250,000 Aug. 2, '26 Me Q 25% 25%, 24 x24% % 50MM) 22 
te ° 20% Feb. 1 10% Oct. 11 Eisenlohr (Otto) & Bros. ($25) (EIS). .... 6,000,000 11 11k 10% ly + & 3,5) 11% 
93 Apr. 1 Sep. 7% E/tsenlohr (Otto) & Bros. pf......... as 2 190,000 Oct. 1, °26 1% @Q 91 a2 
824% Feb. 3 61% Mar, 31 Electric Auto Lite (sh.) (ELO)....... nds Oct. 1, "26 1% Q 66 67 64 67 —1 ald 65 
10% . 22 4 Mar.23 WBlectric Boat (sh.) (ELB)................ os 8% 164 8% 9% + % 13,604) 0% 
‘ 40% 17% 34% Feb. 10 154% Oct. 7 Electric Power & Light ctfs. (sh.) (EL)..... 16% 16% 15% 16 — ¥ 13,800 5% 
110 100 115 Feb. 11 99% Mar. 30 Elec, P. & L. pf. allot. ctfs., 40% pd. (sh.).. Oct, 1, '26 70¢ Q 1y2 12% 102 102 - % 300 101% 
110% 100% 110% Feb. 26 102% Oct. 5 Elec. P. & L. pf. allot. ctfs. full paid (sh.) Oct. 1, '26 1% sa) 12 102% 12K .* 100 . 
| a 98% Sep. 10 89% Mar.24 Electric Power & Light pf. (sh.)............ Oct. 1, 26 1% 95 9414 94% > %& on 4% 
ee os ee ioe 78% June 23 45% Oct. 16 Electric Refrigeration (sh,) (EFN). és Aug. 20, '26 50c Q mK, 45% 40%, — 8& 71,500 4%, 
» 66 50% 80 60%, 94% Aug. 19 71% Mar. 3 Electric Storage Battery (ah. ) (EG). Oct. 1, '26 $1.25 Q 85% 87 R2u R2%, — 2% 11,200 @1%, 
\ \ 14% oi 15 ™h 12% Feb. 4 8% June16 Elk Horn Coal ($50) (EH)............. tes Sep. 11, '19 75c 11 . ‘ 
q 31 25 16 2 Sep. 24 21 Mar. 23 Elk Horn Coal pf. ($50):.............0... ; June 11, '23 T5c 25 
3% % 5% 1% Feb. 1 1 May 20. Emerson Brantingham (BGM). ---e esses sce ; : 3% 
16 ™% 26% 8B 24% Jan. 29 5 May 20 Emerson Brantingham pf..................... Nov 1, ’20 1% 14 
° Pe Ke Je 2% .Aug. 17 1% Aug. 5 Emerson Brantingham ctfs............. Giasdos 2% és 
Ne ae a. 14% Sep. 3 8 July 14 Emerson Brantingham pf. ctfs.. rey 2 pls 104, 9% 10% + ¥ 4H) "4 
b 73% 55% 14% 63% 72% Feb. 8 65% Mar. 31 Endicott-Johnson LS a er ee 20 268/000 Oct. 1, "26 $1.25 Q Gilg HiGls 65% O% — 1,4 Ou 
at 115 105% 118% 111% 120 P. 15 114 Jan. 7 NE ME, © 6 .5.28'b0b4.0thueesesee ... 12,300,000 Oct. 1, "26 1% Q 120 120 120 eh 70 
| es aa - 24% July 29 19% Oct. 11 Engineers’ Public Service -. 4 aru) awliaos 778,367 19% a 19% 19% — % 1,000) 19s 
oe se 96% Aug. 12 93% Oct. 8 neers’ Public Service pf. (sh.)............ 208,178 Oct. 1, '26 $1.75 Q ey 4 93% 93% — & 200 93% 
ai ca ee - 132% July 28 99% June li Equitable Office Building pf. BQ) rexees -.. 4,919,700 Oct. 1, °26 1% Q 116% 117 116% 117 +1 300 
/ 35% 20% 390% 26% 40 Jan. 2 oD Se GED iddcnccescedaseabatanandenesincatc -111,173,400 : : 37% a8 36% 3B — & 43,600 38 
° Ty 7 
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Stock Transactions—New 


York Stock Exchange—Continued 





Date 


STOCKS 
(and ticker abbreviations) 


Amount 
Capital 
Stock Listed 


Week's Range 








Mar 
Mar 
Sep 
Oct 
Oct 


May 


July 2 


Erie ist pf 

Erie 2d pf 

Erie & Pittsburgh ($50) (EP) 

Erie Steam Shovel (ERV) (85) 
Erie Steam Shovel pf 

Essex Cotton Mills ist pf. (ESX) 
Eureka Vacuum Cleaner (EU) (sh.) 
Exchange Buffet (sh.) (EXY) 


47,319,800 
15,804,700 
2.000000 





3,000,000 
250,000 
250,000 











Apr 
Oct 
Oct 


PAIRBANKS COMPANY ($25) (FI) 
Fairbanks, Morse & Co. (sh.) (FKM) 


Fairbanks, Morse & Cy». pf 
Famous Players-Lasky “(sh ) (FF) 
Famous Players-Lasky pf e 


Federal Light & Traction ($15 ») (FLT). 


Federal Light & Traction pf. (sh.) 
Federal Mining & Smelting (FS) 
Federa! Mining & Smelting pf 
Federal Motor Truck (sh.) (FMT). 


Fidelity-Phenix Fire Insurance ($25) 


Fifth Avenue Bus temp. ctfs. (sh.) 


First National Pictures Ist pf. (FNP). 


First National Stores (sh.) (FST) 
Fisk Rubber (sh.) (FK) 

tisk Rubber Ist 

Fisk Rubber ist pf. conv 
Fleischmann Company (sh.) (F). 
Foundation Company (sh.) (FO). 
Fox Film A (sh.) (FOXA)... 
Franklin Simon pf. (FIS) 
Freeport-Texas (sh.) (FT) 


1,500,000 





6,000,000 
12,000,000 
400,000 
4,458,750 





995,900 
4,500,000 
99,998 
400,000 
000,000 
729,452 


- 
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mn 
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Z88etn5ee 
+ FF + 


sas Fayey 


102 


108 
48% 
10T% 
33% 
ay 
39% 

be? | 
Ce 





Sep 
Oct 


wore RTSereBS8uoeX | 


- 


GABRIEL SNUBBER A (sh.) ae) 


Gardner Motors (sh.) (GRD) 


General American Tank Car (sh.) (GT) 


General American Tank Car Co. pf. 
General Asphait (AS) aoe 
General Asphalt pf i 
Genera! Baking pf. (sh.) (GGPr) 
General Cigar Company (sh.) (GY) 
Genera! Cigar Company pf... ° 
General Cigar Company deb. pf. 
General Electric (sh.) (GL)... 
Genera! Electric special ($10). 


General Gas & Electric A (Del.) (sh.) (C GS) 
General Gas & Electric, Class B (sh.) 
General Gas & Electric 8% pf. A (sh.) 
General Gas & Electric 7% pf. B (sh.) 
General Gas & Electric 7% pf. A. (sh.) 


General Motors (sh.) (GM) 


198. 000 
000 

308 570 
8,104,200 









42, 


8,602 :949 


£ 


of 


torn 


ee DO ee ee 





- 
— tt 








w%, 127% 
103% 124 
26 SO, 
&2', 91% 
15% 111% 
40% 105 
54% 
147% 200 
2 21% 
100 107 
3H 4 
10% 2H, 
Ray 
17 
h2h% 56M 
ROK 170% 
y 85 
my 100% 
a Ws 
28% 42 
i ws 
“4 55% 
1) 105% 
42% hg 
My 140% 
118 120 
es 58% 
105 115% 
104 118% 
95% 
10k 11% 
68% 59 
48%, 
me 113 
w vO% 
173% 
vo 10444 
88% 105 
Wwe 120% 
45%q 56% 
26% 35% 
68 93% 
BU 104 
49 49 
17 78% 
12% 111% 
25% 
37 nthe 
30% 70% 
ez 100 


86% «100% 





Oct 
June 
Sep. 
A 


Feb. 
Feb 
Feb 
Aug 





July 2 


July 
Feb 
Sep 
Sep 
Jon 


General Motors pf 
General Motors 6% Ceb 
General Motors 7% pf 


General Outdoor Adv. A (sh.) (GVZA) 
Gen. Outdoor Adv. vot. tr. ctfs. (sh.) (GVZCT) 


General Rallway Signal (sh.) (GRS). 
General Railway Signal pf.. 
General Refractories (sh.) (GRX) 
Gimbel Brothers (sh.) (GI) : 
Gimbel Brothers pf 

Glidden Company (sh.) (GL N). 

Gold Dust (sh.) (GK) 

Goodrich (B. F.) ish.) (GR) 
Goodrich (B. F.) Company pf ° 
Goodyear Tire & Rubber pf. (GOR) 
Goodyear Tire & Rubber prior pf 
Gotham Silk Hosiery (sh.) (GHM) 
Gotham Silk Hosiery, new 

Gotham Silk Hosiery pf 


Gould Coupler, Class A (sh.) “G uc A). 


Granby Consolidated (GB) 
Great Northern pf (GQ) 


Great Northern ctfs. for ore prop. “(sh.) 


Great Western Sugar ($25) (GWS). 
Great Western Sugar pf... 

Green Bay & Western (GN) 
Greene-Cananea (GNP)..... 
Guantanamo Sugar (sh.) (G8) 
Gulf, Mobile & Northern (GU) 
Gulf, Mobile & Northern pf 


er EE GEE MIs ccs ckdoxcsssoeneesnds 


Gulf States Steel ist pf 


1,886,900 
2,900,400 


104. —_ rood 





642, 368 
25,000 
800 








21, 000, 000 
400,000 
311,208 
601,560 


. 36,284,000 


61,774,400 
15,000,000 
160,000 
48,232 
2,366,300 
175,000 
34,480,000 


. .249,559,950 


1,500,000 
15,000,000 
15,000,000 
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Feb 
Oct 
Sep 
Jan 
May 
July 
Aug 
Sep 
Aug 





Mar 


HANNA (M. A.) Ist pf. (HINA) 


Hartman Corporation, Class A (sh.) (HRT). 


Hartman Corp. B . 

Hayes Wheel (sh.) (HJ) 

Hayes Wheel pf....... eaxe 
Helme (George W.) Co. (2 25) (GH) 
Helme (George W.) Co . 
Hocking Vailey (HV) 


Hoe (R.) Co., Class A (sh.) abs 


Homestake Mining (HM) 
Household Products (sh.) (HOU).. 
Houston Ot) (HO) . 
Howe Sound (sh.) (HW) : 
Hudson & Manhattan (HU) 
Hudson & Manhattan pf........ 
Hudson Motor Car (sh.) (HMT) 
Hupp Motor Car (310) (HUP).... 


9,138,000 











SF ee atts | ee Seen o 


Mar. 


May 


Mar 


ILLINOIS CENTRAL (IL). 

Illinois Central pf 

Ilinois Central leased lines (JLLL) 
Independent Ol! & Gas (sh.) (IX) 
Indian Motocycle (* ) (IMY) 
Indian Motocycle pf nah6 606 
Indian Refining ($10) (IRR)... 
Indian Refining ctfs . 
Indian Refining pf 

Ingersoll Rand (IR). 

Ingersoll Rand pf. nase 
Inland Steel (sh) (ILN)........ 
Inland Steel pf 


Inspiration Consolidated Copper ($20) (i 
RT) ‘ 


Interboro Rapid Transit (1 
Intercontinental Rubber (sh.) (IRU 


Internationa! Agricultural (sh.) GL). 


Internationa) Agricultural prior pf. . 


International Business Machines (sh ) 
M) 


International Cement (sh.) (IC 
International Cement pf 


- 127,822,400 


26,620,7 
10,000,000 


9,768, 400 
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110% 
1g 

1% 

7% 

27% 

ws 


: $5u2 


Jan 
Oct 
Aug 


Feb. 25 


Feb 
Feb 
Jan 
Apr 
Aug 
Jan 
Jan 
Feb 


June 2 


Aug 
Jan 
Jan 
Jan 
Jan 


Feb. 2: 


Feb 


International Comb mngtncer=as (sh.) 


international Aarvester (HR 
International Harvester pf 


International Match pf ($35) (ILM. 


International Mercantile Marine (M) 


Internativnal Mercantile Marine Teese 


International Nickel ($25) (IK). 
International Nickel pf 


International Paper Company (sh. j (IP). 


International Paper 7% pf. 
International Paper 6% pf 


. 99,876,600 
64,666,600 
31,500,000 
49,872,400 





International Rys. of Central Ameri a “(IRC ) 30,000,000 


International Rys. of Central America pf 


International Salt (LS) 
International Shoe (sh.) (iss) 


International Telephone & Telegraph iTx), ’ 


Intertype Corporation (sh.) (IRY) 
Iowa Central (IA) . 

Iron Products ($10) (IP9).. 
Island Creek Coal ($1) (ICR) 


10,000 000 
6,077,100 
920.000 


486 670 
118,798 
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JEWEL TEA ish.) (JW) 

Jewel Tea pf TTT 

Jones Bros, Tea (JOT) 

Joliet & Chicago (JLA)... ‘ 
Jones & Laughlin Steel pf. (JL) 
Jordan Motor Car (sh (JJ) 


120,000 
3,640,000 


126, ‘000 


2: 
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103 
29 
W0% 
18% 
13 
wo 
91 
107 118% 
75 
11% 22 
3% 10% 
23 41% 
RY, 1D 
aT aA 
101% 100%, May 
42% 57 
264 
30 : 
iu) “ 
100 17 
He sO 
114% 116 
134 el) 
9 AnN% 
3 63 
4% 48% 
5 72 
16% 45 
21% 40 
644 704 
13% 1AM 
14% 28% 
11 131 
112% 120% 
75 78 
BY 
3 100 
3M 1% 
=" 
i7 104 
77 my 
*105 *106 
NR 43% 
14% 115 
22% 26% 
me 
t\% ont 
“0 bt 
52% 
52 71% 
102% 106 
at sat 
113% 120% 
§ ¢ 
7% 12% 
27 46% 
24% 1% 
cy 104'4 
Hoy 63% 
RE YR 
71 Re 
18 3 
Sy 6 
OF 75 
108 175 
87% 133 
18 29 
1% 3M 
eo) no" 
72 
16% 43%, 
02% 125 
11% ods” 
111% 120 
- 
112% 
28% 51% 
57 68%, 
le ™% 
18% 47% 
83 105% 
124% 21% 
a2! 74% 
43 73% 
a7 126 
107% 11R% 
16! 624 


Jan 
Sep 
Feb 
Feb. 
Feb. 
Feb 
Bep. 
Ort 


Mar 


May 


Oct 
Oct 
Oct 
Oct 
Mar 
Mar. 


K..C. POWER & LT. Ist pf =. (KLT) 
Kansas City Southern (KSU)......... 


Kansas City Southern pf..... 
Kansas & Gulf ($10) (KNS)....... 
Kayser (Julius) & Co. (sh.) (JKS) 
Kayser (Jullus) & Co. pf. (sh.) 
Kelly-Springfield Tire «($25) (KK) 
Kelly-Springfield Tire pf. - 
Kelly-Springfield Tire Ist pf 
Kelsey Wheel (KW) , 

Kelsey Wheel pf ‘ 
Kennecott Copper (sh.) (KN) 


110,000 
=. om 4 


* rrr 700 
110, 063 


10, 000,000 
2,280,000 
4,474,581 
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fret. 16 Week's Veek’s Oct. ut 
High, Low Last Chee eR Close 
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uw 
”) 
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7 112 5 1,000 107 
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sd OL -— 1 4,900 R2 
11% 11% 600 11 
45 40) 17 rth) 
BRL, 37 2 400) tH 
984, UA TT) 
da7 144% 7 97,900 143% 
uh 11 
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4.1K) , 
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$7 
4.400 46 
nm is 
AW) 44 
ROM 3 
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1 
“oo 
iM) (% 
1 
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on BOL, 1m) se 
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a O85 yy 0 7 
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21% aU) 21 td on 
7% 7 7 100) 6% 
38 iT ti (ne A 
1046) iin 1% 
67% tun 14 ” GO, 
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26 
27 26% eo K% 
5M 24 44K) 24 
78 75 LD 
ay" “) Y on 
65 2 “) 6 
re 
54 2 ”) 1, 
2% 4, wri! 44 
3R%y 37% TO) 17% 
74 7A 1m 
ey 455, 1K) 14 
21% 20 "MY 19 
21 119% 1.900 119 
121 
7 2 7 2 
9 s un 7 
6S, 7% 4.400 7% 
95 Oo 900 
RO) wt) 
+ 9,900 25% 
13.400 9 
Mw 
p.800 11 
4 1,700 75% 
4 14.300 48% 
5,000 416% 
100 
4 62.200 39 
4% 18,900 as 
300 122 
4,700 VAG 
y 4 TOO t 
1,800 20%, 
14.000 4% 
wi) 1 
2.2%) 0G% 
26)! 26% 20) 26% 
118% 1s i 2° 100 1127 
19, 194 9} 100 
1 
5OK 
167 
3y 70 BH% 
123 a 200 122 
1! 10% 500 10 
19 14% 14% 45 11,400 1S 
112 
45 41% 41% 1% 17,600 40% 
644 5% 6544 . 100 
% % 4 1m 
43 45, 41 » § 4,000 s9% 
os 105 eves 
1 9% GS, 6.200 PY 
46% 465 dHiby ry a0 
6 56 a] 100 
86% 36 B14 Soo es 
2. . 118% 
624% SO 6%, Lies OO i) 
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glia” ial —Yearly Price Ranges FF Amount r -Last Di; 
1924. 7 - — -1925 Range. ect STOCKS Capital Date 
High. Low. High. Low. High. Date. Low. Date (and ticker abbreviations) Stock Listed. Paid 
4% 1% 3% 1\% 2% Jan. 4 % May 21 Keystone Tire & Rubber (sh.) (KST). ve 453,880 Oct 1, °20 . 
taikg 52% 103 72 82% Jan. 7 41% Sep. 13 Kinney Company (G. R.) (sh.) (KNX). 60,000 Oct. 1, °26 $1 
98%, 105 95 9% Jan. 25 85 Sep. 23 Kinney Company (G. R.) pf............... 5,601,200 Sep. 1, "26 2 
_— -: -s 60% Oct. 15 60 Oct. 15 Kraft Cheese ($25) (KKR)............. 8,469 800 Oct 1, '26 7 
62% 4244 ABM 2814 33% Jan. 14 15% Mar.25 Kresge Department Stores (sh.) (KDS)... 243,524 : 
964, 90 97% RR 934% Feb. 1 70% Mar.26 Kresge Department Stores pf................ 3,532,300 Oct 1 9 
we 2 es . 82 Jan. 29 42% Mar. 30 Kresge (S. 8.) (KG) ($10).............. 36,776,300 Sep. 30, 0k 
14% 110 116 110% 114% Feb. 26 113° Feb. 18 Kresge (S. 8S.) Company pf.............. 2.000.000 = Oct 1. 1% 
332% «= 190 440 290 345 Jan. 22 545 Jan, 22 Kress (S. H.) Company (KS)............ 12,000,000 Aug. 2, 1 
30% 45 30 23% 35 Feb. 19 29% Jan. 21 Kuppenheimer (B.) ($5) (BKU)....... 500,000 July 1. $1 
96% 01 100% 98% ##$4+w3 Qect. 6 100 Jan. 20 Kuppenheimer (B.) pf.........00.-.0+- 2,500,000 Sep 1. 1% 
+ 413 79 178 110% 175% July 10 146 Mar. 29 LACLEDE GAS COMPANY (I4)........ 10,700,000 Sep. 15, °26 2 
79 73 85 81 f §6©Sep. 29 86 Sep. 29 Laclede Gas Company pf...............-.+-: 2,500,000 June 15. ’26 ri, 
- -- + * 24% June 15 19% May 14 Lago Oil & Transport (sh.) (L4GO).......... 3,978,743 ‘ 
° -- +. €9% Oct. 11 39% May 7 Lambert Company ctfs. (sh.) (LAM)...... 281,250 Oct ., 2 87% 
17% 8 19 11% 14 6=6Jan. 4 6% Aug.18 Lee Rubber & Tire (sh.) (LR) 300,000 Sep . = Bi 
8 39’ = 88% 69 93% July 15 75% Mar. 3 Lehigh Valley ($50) (LV).... 60,501,700 Oct. 1, '°26 87% 
* ss 44% 37% 41% Jan. 30% Mar.30 Lehn & Fink (sh.) (LNP) 265,000 Sep. 1, '26 T5e 
*: s - -s 21% Sep. 29 17% May 4 Life Savers (sh.) (LSV)....... 500,000 Oct. 1, ‘26 4x 
68% 50 92 57 94% Jan. 25 72% Mar.31 Liggett & Myers ($25) (LM ... 21,496,400 Sep. 1, '26 15 
98% 48% § Sole 94% Sep. 1 71 Mar.24 Liggett & Myers, Class B ($25) (LMB)...... 37,913,875 Sep. 1, '26 75 
131 115% 124 116% 129% May 5 119% Jan. 18 Liggett EE A x 5 o504ck dabancuGess<>'s . 22,512,900 Oct. 1, '26 1% 
71 56 74% % Jan. 4 53% Mar. 31 ima Lesemnetive” (ah) CEA) « cccvncesess 210,941 Sep 1, "26 1 
= ° < vo ee 48% Sep. 8 43% Oct. 15 ‘Liquid Carbonic (sh.) (LQT)............+ er 100, Nov. 1, '26 Gen 
25 1% 44% 22 48% Sep. 28 34% Mar. 2 Loew's, Incorporated (sh.) (LW)........... 1,060,780 Sep. 30, '26 50c 
o& 5 9% 6 11% Feb. 10 6 Oct. 8 Loft, Incorporatea (sh.) (LF)....... mis en 650, Dec. 30, ‘22 25 
*: .. 53 45% b Mar. 10 42% July 23 Long-Bell Lumber A (sh. D Mcunaacdired 593,921 Sep. 30, "26 i 
84 wo 143% 77 169% Oct. 1 Ss ar.30 Loose-Wiles Biscuit (LO)...............+00+- 7,086,200 , e 
160 105 112 1044 118 Aug. 6 112 Jan. 19  Loose-Wiles Biscuit Ist pf................-. 4,408,200 Oct. 1, '26 1% 
105 90 148 104 167 Sep. 8 120% Mar.30 Loose-Wiles 2d pf..........-.0-.-ceeceees . 2,000, Aug. 2, '26 1% 
@% 33% 3 30% 42% Feb. 3 29% Sep. 29 Lorillard (P.) Company ($25) (LOR)... 32,171,725 Oct. 1, °26 2 
117 112 116 108% 120 Aug. 31 111% Apr. 5 Lorillard (P.) Company pf ..+- 11,306,700 Oct. 1, '26 1% 
. + 23%, 13% 19% June 21 oe . See RR CN) 40) ARMs icc ccc sccceeescsee 1,134,100 ae 
°° = - 7 =6suly 93% July 20 Louisiana Oil pf. ..........-..-. essen essence 000,000 Aug. 16, ' 1% 
-- . 26% 23 Feb. 10 22% Mar.31 Louisville Gas & Elec., Class A (sh.) (LOU). — 526,168 Pp. 25, '26 43%c 
109 87% 86148 106 144 Sep. 3 118 Mar.30 Iuisville & Nashville (LN) Si ephesia aee .117,000,000 Aug. 10, '26 +3% 
38% 17 60 31% 58% Feb. 4 30% Mar.30 Ludlum Steel (sh.) (LMS)..........-...0-+- 135,000 Oct. 1, '26 50 
o -° . * Nz = Feb. 19 70% Oct. 8 McCRORY STORES (sh.) (MRY)........ .. 376,721 Sep. 1, ‘26 40 
106 100 109 102% 110 Feb. 18 105 Apr. 1 McCrory Stores pf..................+:- .y+++ 98,000,000 Aug. 2, '26 1% 
106% 86 120% 79 121 Jan. 11 72 Mar.30 McCrory Stores, Class B (sh.)............++- 78,823 Sep. 1, ‘26 40c 
' 18% 14% 22% 16 300 Feb. 15 224 Oct. 14 McIntyre Porcupine ($5) (MTY) 8,990,000 Sep. 1, '26 25¢ 
118% 75% 242 117 159 = Jan. 4 92 Oct. 16 Mack Trucks (sh.) (MQ)........ 712,403 Sep. 30, '26 1% 
107% 95% 113 104 113° June 3 108% Jan. 4 Mack Trucks Ist pf...... 10,921,800 Sep. 30, '26 1% 
101% 87 1065, 99 108% Sep. 3 102 «Oct. & Mack Trucks 24 pf.............. 5,331,700 Sep. 30, ‘26 1% 
119 107 141 114 138 Feb. 9 130 May 15 Mackay Companies (MK) .......-.. 41,580,400 Oct. 1, ‘26 1% 
6 64 77% 66 73% Feb. 9 68 Mar.19 Mackay Companies pf. ...............+++: 50,000,000 Oct. 1, '26 1 
71% 58 112 69% 126% Sep. 7 86% Mar.29 Macy (R. H.) & Co. (sh.) (MZ)........1. 350,000 eee 
116 111% 118 114% §=118% Jan. 14 115% Mar. 1 Macy (R. H.) & Co. pf........-cceseecceces 10,000,000 Aug. 2, 1% 
45% 26% 46 34 44% Feb. 10 Sd Apr. 19 Magma Copper (sh.) (MMX) ........-..- is 408,155 Oct. 15, °2 ) 
+: - “805 *800 os “3s - ... Mahoning Coal R. R. ‘g50) CREATED «oc chncc ns 1,500,000 Aug. 2, 26 $12 
$1% 18 37% 21% 28% Jan. 5 15  Aug.30 Mallinson (H. R.) Company (sh.) (HKS..... 200,000 ot . 
93 78% = 92 79% 78% Mar. 8 71% Sep. 13 Mallinson (H. R.) Company pf........ .-+- 2,886,900 Oct. 1, ‘26 i 
50% 45 55 34 50% Jan. 28 27 «Apr. 14 Manati Sugar (MNU) ..........00.00005 10,000,000 Dec. 1, 25 1} 
87 +8 82% 79 82 Feb. 1 SS June 4 Manati Guar vf. ........:...ccccsscccccoees 3,500,000 July 1, '26 1 
% 2% 2 - ee ; seeeeees Manhattan Beach (MB) .........e+-eeeeee 6,000,000 on 
aX 8633 42 7% July 19 44 Oct. 16 Manhattan Electric Supply (sh.) (MSY).... 80,984 Oct. 1, '26 $1.25 
85 42 118% 64 92% Apr. 20 B4 Mar. 3 Manhattan Elevated guaranteed (MAN)..... 4,339,200 Oct. 1, '26 1% 
51% 30% 51% 32% 61% May 28 38% Jan. 28 Manhattan Elevated modified guaranteed.... 55,638,800 Oct 1, "26 75 
“ 24H HH 20% 32% Jan. 4 22% Oct. 16 Manhattan Shirt ($25) (MAS).........--+-. 7,088,900 Sep. 1, °26 37% 
115% «115% 116% 105, 119) June 28 = 113% June 10 Manhattan Shirt ist pf...........-....-.--- 1,600,000 Oct. 1, "26 1% 
are 26% 1% 38% 45% Sep. 14 27% Mar. 20 Manila Electric Corporation (sh.) (MNR). 390,837 Sep. 30, '26 50: 
7 ar | ™ 28% Jan. 7 16% Oct. 6 Maracaibo Oil Exploration (sh.) (MAB)..... 330,000 
13% 8% ‘9 : 10, Feb. 9 4% July 30 Market Street Railway (MRR)..........---- 10,635,600 
11% 8 41 65% . 42% 51% Feb. 10 39% June 3° Market Street Rallway prior pf.........- 11,589,000 Jan. 2, ‘24 1% 
42 20 46 24% 4) Feb. 9 =. 20% Oct. 11 Market Street Railway pf....-. a gee 4/983 200 
i. 30 14 35 35 22% Feb. 10 12% Sep. 16 Market Street Railway 2d pf........------ 4,667,300 
42 29 60% = 32% = 63% June 17 49% Mar.30 Marland Oil (sh.) (MO)......... 5 Reet ties 1,925,927 Sep. 30, "26 $1 
17% 8 32% 10% 3 Mar. 11 25 Oct. 16 Marlin-Rockwell (sh.) (MR)............+++: 341,357 Oct. 1, '26 5 
87% 31% 9 9 22 June 25 7 May 20 Martin-Parry (sh.) (MRT)........-.++++ ° 125,000 Sep 1, °26 50 
58% % 107% 51 106% Jan. 2 62% May 12 Mathieson Alkali (sh.) (AKL). ......-....+. 141,257 Oct. 1, '26 $1 
115 Ath 139i 101 141% Oct. i ~  seseeeee Mathienon Alkali pf................-. IIIT. 2,838/200 Oct: 1! °26 1% 
‘ 1% Oct. 15 106% May 17 Stores ($50) (MA)........ . 26,000,000 Sep. 1, 26 $1.25 
322% 115 124 116% 125 June 11 22% pay z bpd pane Gots sy aepeendn lenses 4,750,000 Oct 1, '26 1% 
°. . 26% 421% 24% Sep. 8 19 Mar. 3 Maytag Company (sh.) (MGY)..........-...- 1,600,000 Sep. 1, '26 50 
9 yt “4% 18 24% Feb. 9 22% Jan. 8 Metro-Goldwyn Pictures pf. ($23) GGL). 4821525 Sep. 15. '26 47% 
25% 14% 22% ¥ 13% July 23 6 Feb. 25. Mexican Seaboard (sh.) ( 945,939 Nov. 15, '24 BOK 
25 20 24% 8 - 17% Oct. 1 il Mar. 3 Miami Copper ($5) (MMP)....... yg 4 570 Aug. 16, '26 25 
40% 22% 38 25% 37 Jan. 2 27% July 22 Mid-Continent Pet. (sh.) (MPU).. "357,800 Aug. 1, '23 $1 
05 80 Ba% 83 100% Aug. 12 90 Mar.30 Mid-Continent Pet. pf. .........scsee-0:: . 8 718,000 Sep. 1, ‘26 1% 
*500 *500 *750 *510 1050 Apr. 24 °703 Apr. 1 Michigan Central (MC)...*.......-.scceessess 18,738,000 July 29, ‘26 17% 
. ; is Te 1% Jan. 8 % Oct. B Middle States Oil ctfs.............4- cabdecke a ‘ 
o% $ 3% % 2% Jan. 8 1 Sep. 13 Middle States Oil ($10) (MBO).....6 26020000: 25,415,540 July 2. '23 40¢ 
98 m% 147 96 13% Feb. 23 107 Mar. 30 Midland Steel Products pf. (MPO)........... 9,693,000 Oct. 1, '26 +83 
*. + +. “: 44% Feb. 25 30, May 17 = Miller Rubber (sh.) (MRC).............-0+- 260,089 July 25, '26 5Oc 
4 1% 4 2% 3% sae. = 1% July 26 Minneapolis & St. Louis (MS)..............+- 2.551. 160 
x2 oe n> an om we Oct. 9 Minneapolis & * Louis certificates..... t ) ; 
53% 28% C«~ST 30% 32%, Feb. 3 34 Apr. 21 Minneapolis, St. P. & Sault Ste. Marie (MSM) 25,206,800 Dec. i7, “23 4 
75 50 86 40 79 «Feb. 3 55 Mar. 20 , St. P. & Sault ek. ED Grea kes ok on 2.003.400 Dec. 17. 23 4 
80 57 57% =67_~—s Feb. 24 62% Jan. 4 M.. St. P. & Sault Ste. M. |. (MSMLL)... 11.249:200 Apr. 1, °26 2 
ue 02% 74% 647% Feb. 9 32 Mar. 3 Missouri, Kansas & Texas (sh.) (K)........ 807,541 
10% 45% 28% 95 Jan. 4 82 Mar. 2 Missouri. Kansas & Texas pf............. .. 28,471,900 Aug. 2, '26 1% 
34% 8% 41% 30% 8645 Sep. 1 896027) Mar. 3 Missouri Pacific (MP)..........0.0.00c0c0000s 82,839,500 
74 29 91% 71 95 Sep. 3 71% Mar. 3 Missouri Pacific pf...........0.ccececcseceece 71,800,100 cg 
4% 866614 «699% 83% Jan. 14 Mar. 26 Montana Power (MNT).............00000+-+: 49,633,800 Oct. 1, "26 1% 
110 104% «OT 108 119% Jan. 28 112% Jan. 5 Montana Power pf............-c:csceceeesees 9,784, Oct, 1, °26 % 
21% 84% 41 82 Jan. 2 56 May 19 Montgomery Ward & Ue, go (MOW). 11,403,450 pe 
27 17% 42 22 37% Feb. 10 12% Oct. 15 Moon Motor Car (sh.) (MOO)................ 180,000 Aug. 2, '26 75 
7 76% 80% 77% °83 July 26 *79 Jan. 22 Morris & Essex ($50) ae). Diecien ete sesaness 15,000,000 July 1, ‘26 $2.12% 
% 8 9% 6 7% Feb. 8 5% July 12 Mother Lode Coalition (sh.) (MOR :..++ 2,500,000 June 30, '26 — 37%e 
t +. +e 44% 40 53% Feb. 10 33% May 19 Motometer Co., Class A son.) (MMIRA). 290,000 Oct 1, ‘2¢ Hi 
| ‘“ ee 18 33% Web. 15 20% Sep. 21 Motor Wheel ($10) (MRW 550,000 Sep. 20, ‘2 OK 
} ie 20% 19% 23% June 3 13% Oct. 6 Motion Pictures (sh.) (MPx) Ghiks 175,469 Sep. 15, ‘26 37 4c 
' ae ¥ 21% 13 19% Feb. 1 11 July 7 Mullins Body i) (MNS) 100,000 Feb. 12, ‘21 $1 
82 62 89% 80% 94% July 19 SS Aus.37 Moulins Bady 8% Dl.......cccccccccccscces 1,000,000 Aug. 2, '26 2 
oe - 42% 5% 38% July 6 34% Apr. 6 Munsingwear (sh) *MGUN) RTS SoS 200,000 Sep. 1, ‘2¢ 75 
«s os : 7 1% Ang. 27 7% Oct. 14 Murray “Zk. kf ES eee 126,974 
39% 29% 38 30% 15% Feb, 20 3 May ® Murray Body (sh.) (MUY).................. 116,790 Jan. 2, '26 £6 
os To os oe 68 Feb. 23 52 Mar. 24 NASH MOTORS (sh.) (NSS)............+: -. 2,730,000 Aug. 2, '26 
145 1204 192 143 188 Jan. 4 150 Apr. 3 Nashville, Chattanooga & St. Louis (CHA)... 16,000,000 Aug. 2, ; : 
10% 3% 12% 4% 12% Jan. 8 7% July 13 National Acme Company (sh.) (NCM) sta... 5,000,000 Dec. 8 
77% 50% 79 65 98% June 25 74 Jan. 8 National Biscuit Company ( 25) (BI) 51,163,000 Oct $1.50 
126% 120% 128ty 12344 131% Apr. 28 126 Jan. 27 National Biscuit Company pf............ . 24,804,500 Aue. 1% 
aa + - , 4 Jan. 5 38 May 22 National Cash Register, Class A ctfs. . 1,100,000 Oct rést: 
10% 44 84% 49% 57 Jan. 2 20% Oct. 15 National Cloak & Suit (NKE) PeGacuipedchones 12,000,000 Jan $1 
100% O1% 104 87% 92% Jan. 8&8 G7% Oct. 16 SB SS EF OC 6,924,700 Sep. 1% 
- 444 30% 81% 42 80 Jan. 2 3 Apr. 14 National Dairy Preduete GD CPE). ccccees 1,025,338 Oct 1 T5c 
43 36% 45 381, 42 Jan. 7 254% May National Department Stores (sh.) (NX)...... 546,672 
1a H2%% a2 oe 97 Jan. 19 ™% Oct. 15 Natioaal Department Stores ist pf........... 9,308 200 Aug 2, 2 1% 
ae , 4b 29% 34 Jan. 4 12% May 18 National Distillers Products (sh.) (NAD).... 166.805 
i 304g al 52% 73% Jan. 4 37% Aug. 2 National Distillers Products pf. (sh.)...... 109,695 
44% 18's 41% 25 40% Jan. 2 21% July 14 National Enameling & Stamping (EGK) 15,591,800 Nov. 30, ’23 i 
89 67 XO 75 89% Jan. 4 7 July 13 National Enameling & Stamping pf...... . 10,000,000 Sep. 30, ‘26 1% 
160% 123% 174% 138 174% Jan. 5 138 Apr. 15 "B® = Rae rrr eeeneeoe 20,655,400 Sep. 30, ‘26 2 
118 ill 118% 114% 120 May 20 116 c SS ie 84 8 Os A SAP Es a aareea se} 367.600 Sep. 15, °26 1% 
ee - es 38% Jan. 21 16% Mar. 2 National Power Ye Light (sh.) (NPL)........ yoy 4 Sep. 1, '26 20 
6% 344 8 3% 8% Jan. 7 4% Apr.10 #£=National Railways of Mexico Ist pf. (NX).. 28,831,000 Feb. 10, '13 2 
3 1% 3% 1% 4% Jan. 7 2 Mar. 18 National Railways of Mexico 2d pf.......... 124,735,400 
' 72% 54% vi 4% 76 Oct. 14 M% Jan. 4 National Supply pad CHEE) « cc ccccccesccccce 13,272,950 Aug. 16, '26 $1 
108 102 110 104% 115 Aug. 25 104% Mar. 30 ED SE ME cncctuGdhanbésndidescs secs 6,824,700 Sep. 30, '26 1% 
172 165 222 206 227 Jan. 20 8 Mar. 31 National Surety Conan eo : re ee 1.000 c-. tt, ae 2% 
{ - se 22 201 238 Jan. 4 119 May 15 National Tea (sh.) (NTY)..............00008 50,000 Oct. 1, '26 $1 
i 164 11% 164 11% 15% Oct. 14 11% June 1 Nevada Consolidated “Copper (sh.) (NV) 3,423,364 Jur.z 30, '26 25 
121% 93% 134% 113% 132% Jan. 9 120 Mar. 30 New Orleans, Texas & Mexico (NOX)........ 3,855,600 1% 
i ly 4544 110 52 111 Jan. 7 109 Jan. 4 Newport News & Hamp. Rv., = & E (NTW) = 2,800.000 1% 
87 76 lil 8214 115 Jan. 7 108 Jan. 4 Newport News & Hampton Ry., El. pf.. 1,500,000 1% 
67 36% OK 31% 46% Sep. 3 36% Jan. 2 New York Air Brake (sh.) roy jacana ecteee 300,000 75c 
37 23 81% 31% 84% Jan. 29 32 Apr. 12. New York Canners (sh.) (NRS)............. 129,761 5Oc 
. a - 7) Apr. 29 83 June 16 New York Canners pf. conv. (sh.)........... oes $1.50 
4 119% Oly 137% 113% 147% Sep. 7 117 Mar. 30 New York Central (ON)... eee ee cee eee ee ee BBS, 1% 
P 128 72 8&3 118 20414 Sep. 23 139 =6©Mar. 3 New York, Chicago & St. Louis (H) ‘a 2% 
93% 83 98 88, 106 July 8 93 Mar. 11 New York, Chicago & St. Louis pf. 1% 
ay 19 45% 18 45% Feb. 5 32 Oct. 2 New York Dock (DK)....................... 21, 
55% 41% 76 524 74 Feb. 5 6y May 13 eee WEP DGGE OC... 6. ccscccccesccs 2% 
162 137 200 161% 200 Jan. 4 190 Apr. 28 New York & Harlem ($50) (HAR) $2.50 
102 1004, 100 *105% June 28 *102 Jan. 22 New York, Lackawanna & Western (NL)... 14 
33% 144, 47 28 48 July 17 30% Mar. 30 New York. New Haven & Hartford (V)..... 157, "117.900 1% 
28% 16 34 20% 28 Feb. 13 19% Mar. 30 New York, Ontario & Western (OW)........ 58,118,000 1 
ar : 12 % 20% Feb. 5 6 Jan. 25 New York Railways pf. tr. ctfs. (sh.) (NRY) 184,840 - 
Ke es ret *302 141 Sep. 1 *108 July 28 New York Railways ctfs. 2d, ee Gt.) 108,240 oa 
27 22 4435 21 28% Jan. 14 19 Oct. 7 New York State Railways (NST)............ 19,997 ,700 Oct. ‘, ae % 
oe 38K a | n0% Jan. 7 40 0=—- June 25 New York State Railways pf................ 3,862,500 July 1. = 1% 
98% 102 97 105% Oct. 16 99% Apr. 13 New York Steam pf. (sh.) {NSM) errs 41,930 Oct. 1, 1% 
20 27 29 27 28% Oct. 7 27% Mar. 31 Niagara Falls Power pf. ($25) (NF)........ 17,022,100 Oct. 15, 43% 
102% 101 108% 107 111% Oct. 4 109) =—Jan. 20 = Niagara, Lockport & Ontario Pow. pf. (NCK) 9,969,000 Oct. 1 1% 
29 124 45 21 44 Sep. 2 27% Apr. 15 SE Es oo cn 50d n0g06ee0se abe 16, ,000 Jan. t. % % 
133% 102% 151% 123% 170% Oct. 2 139% Mar. 30 EE Ae MY COUR cbc cncccsraccscesuadsse 138,898,700 sep. 18, ‘26 1% 
79 13 86 T5% 8: Aug. 11 es EE Oe WED Glo pec ccnccetsaassscceses 23,000,000 Aug. 19, '26 j 
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Stock Transactions—New York Stock Exchange—Continued 





tange 










Sat Wed., 
et. 16 Week's Week's Oct. 20 
Low Last Ch'ge Sales Close, 
% 700 
431 43% 1% 400 42 
87 87 % 200 
io LA x 700 DRI 
14 20 400 
76 oss 
46 47 2% 20,800 17 
113 
54n 
33 
103 





































































*4 
34} 
19Y 
$2 
91 
43% 
44 
27 
4] 
114 
rT 
4 
1G 
1% 
41 
i 
17 
1 
rT) 
32 32 — 1 1,600 291 
91 1% + %& 3,700 on 
$5, 37% 1 23,400 A 
ROY, R61 1 11,100 R51, 
76% 76% 2% 7,.G00 gy 
118 Se 
62% O3% $44, 89,100 “7 
12% xis 3% 23,800 1 
"BO . o* 
aM Ay . 8,000) , 
$44 S614 + % 3000 
21 21 1% 1,400 1 
15% 14 
1 114 it LL 
83 
Bt, : 
7™ 7% 1 1.200 7 
i 7% — % 1,000 ? 
55% 55% — 3 30,000 $5 
160 ia —20 100 
7% - % 100 
1% Kw 12,50) 91 
129% + 2% 100) 
38% ™, 7.200 te 
20% 34 7,600 19 
G7% RL 1,400 67 
66% 4% 32,700 GR, 
25% % ROO or 
"90 + ¥ 4H) 
19% 1% wil |) 18) 
45 + 2 oo 413 
23% 23% — 23 1.0 23% 
s1 S81 200 
147 147 1% 1,500 145 
116 116 P 20 
19 19% % 6,000 18%, 
2 24% + % 10) 2 
71% 73% + 2% 11,000 72% 
114 oe 
208 o» 
120K 124% 3% ROO 
14 14% -— & 10,800 14% 
130 
110 
110 
+“ x40 1% 4,50) UA 
34% 34% — 1% 5,100 30 
83 83% — %& 200 
130% 130% — 1% 77,000 130 
188 193% + 2 17,400 192 
101% 102 M4 S00 
34% 36 + %® Oo 38% 
714 72 +1 200 
178% 180 a OR 
7105 ‘ 
39% : —- © TS , Fa 
23 23% + % 1,7) 23 
8% 8% % 100 RK 
134 136 ‘s 174 °135 
19 o* 
36% 36% $¢ 4 lim 
104 105% + %& nw 
28% 28% — ¥&% 2M) 
111% . 
38% 38% % 10v 
159 161 + % 17,7 m1 
844 8414 - &% ym) 
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early Price Ranges.—— —_—— Amount r- -Last Dividend ~ Mon., Sat 
124 ion pay § -—-1926 Range. — STOCKS Capital Date Per Pe- ‘et. 11 _ ' Oct. Lt f ‘ 
tligh. law. Uieh. Low. High Date. Low. Date. (and ticker abbreviations) Stock Listed. Paid. Cent riod. First. High OW Last i's 
45 22 75 41% 67 Jan. 14 42 Mar. 30 North American ($10) (NA) 39,895,600 a2% Q 18% “ef 45 46 
0% 43% Oy 46%. 52% Aug. 31 49 Jan. 2 North American pf (850)... ie 86 1 Me oth be St 
96% 91% 96% Sep. 18 91% Mar. 31 North American Edison vf. (N ‘AE) (sh.) $1.50 @ ald Hie a6 ay, - 
“78% "73% 80 78% 80% Apr. 23 7% Jan. 21 Northern Central ($50) (NNX) - BA Ts as ie ou" : : 
73 47% 78% 58% R2% Aug. 26 65% Mar. 30 Northern Pacific (NP). ° ¢ 1% Q ore ‘oe + 10% ‘ 22,100 72% 
18% 12 15% Jan. 14 4% Oct. 16 Norwalk Tire & Rubber ($10) (NRT) 1,500,000 200 a” wh i _i% ~ 2,800 1% 
RS ri) Ye Jan. 18 72 June 30 Norwalk Tire & Rubber 7% pf Dill 1{146,600 1% Q : oe) : 
9% - 18% 7 17% Jan. 7 13% Mar. | Nunnally Company (sh.) (NNY) 160,000 Tac =2BA 14% 145 1446 14% 21m) 
: i 36 Feb > 30 Jul 2 OIL, WELL SUPPLY ($25) (OWY) 8,125,000 Oct }, “28 Th Q SiMe 35% s4% 1.900 + 
105 wie toe Oct. 13 104% ow. 28 Oil Well Supply pf ‘e 6.008. 000 Aug. 2, °26 1% Q 109 100 109 1,000 : 
3% Feb. 22 ®” Oct. 16 Omnibus Corporation (sh.) (BUZ) 341 ; 13% 12 uw 12% 
OS's Feb. 6 fat] July 12 Omnibus Corporation pf......... 8, 817. 200 2 YQ = 
0 18 ty 18% 45% June 29 31% Feb. 6 Onyx Hosiery (OX) ‘ .ahaee 38M BRAy = a 0 
RY 76% 07 78% 4 = Oet. 18 95 “ss )  hCS OE ORS ‘ ,500,000 1% Q 1 % 14 1 he 300 1054 
53 41% 63% Sep. 20 47 Jan. 12 Oppenheim, Collins & Co. (sh.) (OPS) "94, 65 7m te 7 G1% be 1,400 
9 18 52% 25% 14% June 28 27% Mar.25 Orpheum Circuit ($1) (OPX) 549,170 162-3c M aot? 28% 28h TO 28 
ON", 2 107 a 105 Apr. 21 101 Jan. 13 Orpheum Circuit p 6,495,000 x Q 102 = 102% rth 100 
v2 63% 140% 87% 29% Feb. 6 1066 May 20 Otis Elevator ($50) (OT) 17,090,350 $1.54 a 1 1i% 113% 1,71) 11 
100% rn 112 11 108% Aug. 30 102% Jan. 13 Otis Elevator pf 6,500,000 $1.50 Q : 107% 
11% Oy 1M% 14% Jan. 19 8% Oct. 16 Otis Steel (sh.) (OST) 741,802 eee a ia 8 B% Bh sO) x1 
74% 44 vT% Ts 107% Feb. 17 a5 May i7 Otis Steel pf 6,831,100 July 1 31 i* ; . A , : - 
74 Sep. 22 68 Oct. 11 Otis Steel prior pf. . : 8,766,600 det 1 26 1% Q 70 7 88 7) 07 
57 49" Apr. 5 44 May 19 Outlet Company (OTU) (sh.) 100,000 Aug 2 26 a Q 4y etry 49 11) 47 
100% 98 . Sep. 29 97% Apr. 1 Outlet Company p 3,500,000 Aug. 2, (26 x cs , sce : 
47% 39% 69% 42% 85 Sep. 18 53% Mar.29 Owens Bottle ($25) (OB) 17,438,925 Oct. 1, "26 Te Q 78% Bike 78% 4,50" 4 
111% 17m 5 110% #117 June l4 112 Mar.30 Owens Bottle pf 8,113,400 Oct. 1, ‘26 ™ @ 
ile 20 n. 6 18 Aug. 27 PACIFIC COAST (PX) 7,000,000 Nov 1 20 1 1D 
b re 33° 64 3 eb 20 72% Feb. 19 Pacific Coast Ist wf. ; 1,525,000 Aug. 2, ‘26 1% Q 
4 20% 54 34% 57% Feb. 18 44 «= Aug. 17 Pacific Coast 2d . 4,000,000 Aug. 2, "26 $1 Q — a : 
10% 90% #$137% 102% 133% Sep. 21 118 Mar. 31 Pacific Gas &@ Electric (POG) 52,682,300 Oct. 15, °26 2 Q 128% 129% 12844 + lal 
mee 19 i) 35% June 25 35% June 25 Pacific Mills (PFS) ‘ 40 -000,000 Dee i, '25 Te os 
1% May 18 1 May 13 Pacific Oi) stobs (sh.) (PY)...... . 3,500,000 . Z 1% 1 1% 4M 1 
05% 85 118 4 135 «Sep. 24 116 Feb. 1 Pacific Telephouws & Telegraph (PAC) 53,000,000 Sep. 30, ‘26 1% @Q 
B3% RR 103% 92% 101% June 5 101% June Pacific Telephone & Telegraph pf 82,000,000 Oct. 15, *26 1% Q 
16% 0% 48% 15 45% July 7 31% Mar. 31 Packard Motor Car Company ($10) (PAK) 30,042,640 Sep. », “26 20c M s4%q 2% 1% 19,20 Oo 
: . $3 1™ 28% Jan. 4 13 Oct, 16 Paige-Detroit Motor Car (sh.) (PDD) 676,500 Oct. 1, "26 45c Q 145, 1 1 11,000 12% 
*, 44% 82% 59% 76% Jan. 2 56% Mar. 31 Pan-American Pet. & Tran. ($50) (PP) 48,3 7,400 uct. 20, “2H $1. Q 63 f ! 1,004) 61 
645 41% 84% 6u% 78% Jan 4 56% Mar. 31 Pan-American, Class B (8 50) (PPB) 91,246,000 Oct at 26 $1 al Q tsb til 7.10) 60% 
494, 37% ati Jan. 2 aU Oct, 18 Pan-American West. Pet., C!.B (sh.)(P PWB) 400 000 July 30, ‘26 he Q 1 ( 7 uM) 205% 
4% 1% 6% 2% 12 June I7 4% Jan. 21 Panhandle Prod. & Refining “(sh » (PDF) 198 ats - ‘ mt 13 4°40") 123 
42 20 HU, 7 90% June 16 51 Jan. 19 Panhandle Prod. & Refining pf July 2. 23 2 7 
35% 24 Siig 25 28% Jan. 4 19% Apr. 13 Park & Tilford (sh.) (PKT) oe 4 21 1% 4(M) 19 
¥ E &&% Feb. 5 5% Sep. 30 Park Utah Consolidated Mines (i) (Puc) os Oct. 1, '26 Mie dy £ iy ‘ 100 5a 
VOY 71 & Jan 7 41 Oct. 11 Pathe Exchange, Inc., Class A (sh.) (PTHA) "188, 959 Aug. 2, "26 The Q 42 48 41 x44 eT) 444 
June 16 16% Jan. 28 Penich & Ford (sh.) (PFK) 433,773 201 21% 20% 204 2 IK) 
7 90 July 7 Penick & Ford pf 3,340,000 Sep. 30, °26 1% Q 1m) 
4 105 Jan. 8 Penney (J. C.) pf. (JC P Pr. 2,064,600 Sep. 30, °26 1% Q 107 
7 Aug. 6 Pennsylvania Coal & Coke ($0) (PVC). 8,630,300 Nov. 10, ‘25 $1 10%, 1h, 10% 10% 10) 11 
3 48% Mar. 30 Pennsylvania Railroad ($50) (PA) 499 206,400 Aug. 31, ‘26 im Q i%, Aaa, 5 aS 14,214) n3™% 
4 1 Sep. 28 Penn, Seaboard Steel (sh.) (PSX) 3,100,000 1 1% 1 1 10 ROM 1 
11 117 Jan. 23. People's Gas, Chicago (PO) 42,350,000 Oct. 18, '26 2 Q 124% 122 122 900 121 
134, 26% «Jan. 14 it Oct. 16 Veoria & Eastern (PE) 10,000,000 eevee ; 17% itt 16 12) 1 
61% 113% Sep. 24 67 Mar. 3 Pere Marquette (PQ) 44, 241, 00 Oct. 1, °26 1% Q 113 105% 106 109.200 105 
78 OF July 7 79 Mar. 3 Pere Marquette prior pf J Aug. 2, ‘26 1% Q oF 3% “4 0) 9 
H8l, 91% July 17 70% Mar. 20 Pere Marquette pf : er 26 1% Q Ro RN *RN 0) 
51% 76% Apr. 8 10% Mar. 2 Philadelphia Company ($50) (PH) 46,443,000 y , “ss $1 Q 72 71 72 wo 
rT tha niy July 7 45 Oct. 11 Philadelphia Company 6% pf. ($50) 14,591,000 May i, °26 $1.50 SA 45 45 45 45 a) 
$7 G4 Jan. 14 ny Jan, 14 Philadelphia Company %%@ pf. ($50).. 1,442,450 Sep 1, ‘26 $1.25 SA 36 
48% Feb. 13 36% Apr. 14 Phila. & Reading Coal @ Iron (PRC).... 1,400,000 ° ‘ 41%, 42% 4 +0 eit *) 
46% Jan. 11 36% June 14 Phila. & Reading Coa! &@ Iron (sh.) ctfs 1,400,000 ‘ +t 
234% Sep. 29 16 Apr 3 Philip Morris & Co. ($10) (PPS) ‘ 2,760,000 July 2, "24 Oc 22 22% 21% 2 5 eM) 99 
55% Jan. 20 49 Sep 0 Phillips-Jones (sh.) (PJ).. wow 85,000 Sep 1, "26 $1 Q 49 
Aug. 9 Phillips-Jones pf ° eee 2 £050,000 Aug. 2, ‘26 1% Q R3 
™% Sep. 1 Phillips Petroleum (sh.) (P) 2 Oct 1, °26 T5e Q 47% 48%, “5 4ti's 49.500 4%, 
44% Jan 2 Phoenix Hosiery ($5) (PXY) ts 
ot Sep. 27 Phoenix Hosiery pf.. . 4, (000,000 Sep 1, "26 1% Q 11 
43% Jan. 9 Pierce-Arrow Motor (sh.) (PZ) 328,700 May 1, "19 25 2 24% iv 1) 22,16) OY, 
127% Aug. 19 Pierce-Arrow Motor pf 10,000.08 Oct 1, '26 Q 1114, 112" 11 TL) 2 RK Ww 
1% Jan. 30 Pierce Ol) ($25) (POL) 29,622,925 ‘ . 1 7 4.1K) % 
7% Jan. #0 7 Pierce Oil pf ‘ awe 15,000, 000 Feb, 1, ‘22 2 124 
7 Jan. 30 2% Aug. 26 Pierce Petroleum (sh.) (PPX). ° 2,500,000 : on Ld 4M 1 
42% Jan. 5 29 June 9 Pittsburgh Coal of Pennsylvania (PC) 31,086,700 Oct ; I w) ; 1.700 Th’ 
RS Jan 5 70 June ¢ Pittsburgh Coal of Pennsyivania pf...... 35,000,000 Jan 26 Is rid ri 1M) 
136 Mar. 17 136 Mar. i7 cusbures. Fort Wayne & Chicago (FW)... 86,812,800 Oct a 1% Q 16 
1M Sep s 142% Jan. 13 *ittsburgh, Fort Wayne & Chicago pf ‘ 19,714,300 Oct. 6, "26 1% Q 4 149%, 14 lay j 
vA Feb 1 94 Mar, 29 Pittsburgh Steel pf. (PG Pr) 10,500,000 Sep 1, °26 1% Q my v7) 
63% Jan. ¥ so Oct 5 Pittsburgh Term. Coal (PPT) 12,000,000 ww “) 30 40 1 
92% Feb ) B0% Oct 7 Pittsburgh Term Coal pf es 4,000,000 Sep. 1 1% Q Mt 
20% May 21 14% Mar. 3 Pittsburgh Utilities Corp, pf. ($10) (PTU) 1,605,280 May 1 THe SA 1%, 
110% Jan. 1 85 Mar. 30 Pittsburgh & West Virginia (PW) 30,500,000 July 31 it Q 107 110 104 X1KG erp 104 
4 Jan. 15 60 Jan. 5 Porto “Rican-American Tobacco Co. (PRT)... 7% 100 
124% Feb H 7% Mar. 30 Postum Cereal (sh.) (PS) caehttceens Aug 2, °26 $1.10 Q 11m $5,800 03% 
43% Aug. 31 44% May 19 Preased Steel Car Company (PSL) 40% 900 Ri4 
87% Apr. Ww 79% Oct. 16 Pressed Steel Car pf...... z Sep. 30 1% Q reo 100 
i 22% 32% 12% 1s& Oct. 11 1 Mar. 20 Producers & Refiners ($50) (PFN) Sep 15 50« ‘ 18! 600 nh 
47% 42 47% 27 0 Oct, 11 30% May 11 Producers & Refiners pf. (§$50).... 2, May 4 71 nt 1 hoo 
100% 92% 14% Sep. 27 07 Jan. 22 Public Service Electric & Gas pf.. 15,000,000 Sep. 30 103 Me 102 
7 s9 as7% 62% 97% Sep. 15 72 Mar. 2 Public Service Corporation, N. J. (sh.) (PUB) 1,192,425 Sep 30 $1.2. RQ 03% 11,20) 1 
HO Wily 106 9 100% July 9 103% Jan. 12 Public Service Corporation, N. J., 7% pf 8: Sep. 30 1% Q 108% om") 108 
5 904 119 109 123% Sep 3 115 Mar. 2 Public Service Corporation, N. J., 8% pf. Sep. 30 2 Q 124 
im Oct 1 44 Apr 7 Public Service Corporation, N. J., 6% pf 5. 7 Sep 1) 1% Q ww 1K) mM) 
my fat 108 100%, 114 Aug. 5 106 Jan. 18 Public Service Electric Power pf. (PVW) 6,000,000 Oct. 1, ‘26 1% Q 113 11: OOM 
ts 11k% 173% 129 198% Sep. 16 145% Mar. 31 Pullman Company (PU) 135,000,000 Aug 6 2 Q 174% -}81% 7 
G7% 37% 47% 13 47 Feb. 4 33 Apr. 14 Punta Alegre Sugar ($5 0) (PQ8) 19,745,550 July 15 $1.25 a Su, Hon 
Oy 2 $3% 25% $1 Jan 4 25% Apr. 13 Pure Ol] Company ($25) (PUY) 7 50 250 Sep. 1, °26 tie Q 26 26% 9.4m : 
105% #2 10BYy 103 112% June 25 106 Apr. 14 Pure Ot! Company pf : 3,000,000 ect 1, '26 2 Q 108 109% 1) 
OO%y 39% 57% Oct 1 32 Mar. 30 RADIO CORP. OF AMERICA (sh.) (RA) 1,003,482 ‘ ° Wie 1 02 00 4 
"a 45 40% Oct 4 4% Mar. 31 Radio Corporation of America pf. ($5) 17,852,800 Oct 1, °26 87i%c Q 49 491% 49 1a inh 
71% ONL 77 June 23 71% Apr. 14 Railroad Securities Il}. Cent. stk. ctfs (RSY) » 8,000,000 July 1, °26 2 SA TH, 7% TS $4 
Sa% 32% 414 Oct 1 $23 Apr. 30 Rand Mines (sh.) (RDM)... ° 17,024 Aug. 30 1.52 Q 
li’ 11% 15% Oct. 14 1% Mar. 3 Ray Consolidated Copper ($10) (RC) 2,555,050 Apr a) 25 15 ID Ey 6" 83 
7e% hit 69% 100 July 9 79 Mar. 31 teading ($50) (R) a 70,000,000 Aug, 12 1 Q a5! ; 4 writ xt 
"Oy “4 $3 42 Apr. 26 40 Jan 5 Reading Ist pf. ($™) 28,000,000 Sep 9 Q 40 40 mM 
" Tb ky 44% 7) H% June 21 40 Mar. 30 Reading 2d pf. ($™) 42,000,000 Oct. le Q {21 42 jim) 
“UM Oct 5 47% Oct. 16 Real Silk Hosiery (RSH) 2,000,000 Oct 1, Q 40 17% $,300 14", 
+ % Oct 7 95 Oct 7 Real Silk Hosiery pf ‘ one 2,500,000 Oct 1, Q i! 
GON 45 at Jan. 4 414% Oct. 16 Reid Ice Cream Corpo ration. (sh.) ORS) 101,387 Oct ™ Q 42 41'4 900 41 
io 100 92% wo Jan. 4 95% Mar.30 Reld Ice Cream pf sabe 500 Sev. 1, Q . 
v4 324 «117% 46% 127 Feb. 3 83% Apr. 20 Remington Typewriter (RR). 10,000,000 : 142) Ww OR AL A7, 
vay, wy 869100% 100 118 Oct. 1 106 = (Apr. 21 Remington Typewriter ist pf 4,000,000 Oct 1, °26 1% = #3Q 116 116 116% 200 
by 90% 113% 103 1, Aug. 27 105 Mar, 30 Remington Typewriter 2d pf.... 6,000,000 Oct 3, "26 2 Q 
114% 114% «=0°120 “118 *126 July 15 °122 Feb 2 tensselaer & Saratoga (RNS). 10,000,000 July 1, '26 4 SA 
ry 7% 2% 15% Jan. 4 8% May 20 Replogle Steel (sh.) (RST) ; 510.000 5 - a m i] 4,000) Sy 
63% 42 42% % Jan, 7 44 May 19 Republic Iron & Steel Company (RBC) 30,000,000 Sep. 1, “26 $1 Q THi'4 v4 hs _ oe 
i 82 Ray 99 Sep. 15 914% Mar. 30 Republic Iron & Steel Company pf 25,000,000 Oct. 1, ‘26 I% @ . . tes 
22 oy 8 10% Jan. 3 5% Feb. 2 Reynolds Spring (sh.) (RSA). 387.958 May 1, ‘25 25e , 7 7% 6% ala % 
7 40 eoee ‘ ‘ Reynolds Tobacco Company ($25) (RJR) 10,000,000 Oct 1, °26 $1.25 © * 
70% 61% 72% 115 Aug. 30 90 Mar, 30 Reynolds Tobacco Company, Class B (s38) .. 70,000,000 Oct 1, "26 $1.25 Q AKL juny, 108 MIMO 10084 
lb'y 9 10 18% Feb. 23 7% July 24 Robert Reis & Co, (sh.) (RIS) : 100,000 Pye 34 4 % out 7 
i440 63 85 July 28 77 Mar.20 Robert Reis & Co, Ist pf ; 2,250,000 ct. 1, '26 1 Q . 
96 6 85 100 Jan. 20 72 Sep. 17 Rossia Insurance Company ($25) (ROS) 1,600 000 Oct 1, °26 $1.50 Q K2 SZ aol oon ; 
Ws 40% 48% 57% Jan. 9 47% Oct. 11 Roya! Dutch, New York (sh.) (RD).. 58.682 Aug. 2, ‘26 $1.739 Q 47% 496 17% a) Sis 
66 K 9 42 614% Aug. 2 42 Apr s Rutland pf. (RV Pr) . F 9,057 600 ° . 
22 52% 35% 48% Feb. 10 36% May 11 8ST. JOSEPH LEAD ($10) (JO) 19,515,170 Sep. 21, ‘26 tiie Q 39% 40 39 3A% J,tuo 30% 
2 102% 7% 102 Sep 7 85 Mar. 30 S&t. Louis-San Francisco (FN) 560,224,700 Oct 1, ‘26 1% Q He OH, 95 a 9,000) 93% 
“ v2 76 2% July 14 83% Apr. 1 8t Louls-San Francisco pf. 7,300,000 Aug. 2, '26 % @Q bolas ot 904 4 ™) 
80% 43% 74 Feb. 98 57% Mar.19 §t. Louis Southwestern (SS).. 16,356,100 , 62 (4% 61 G4 cE ti 
7% 78% T0% 8%, July 27 72 Mar. 19 St. Louis Southwestern pf ateti Sep The Q 76 75 
: 3% 48 ou ep 27 42% Mar. 3% Safety Cable Company (sh.) «scc) Oct $1 Q cap i. FL 2.100 may 
32% 108% sR's 102% Feb. 10 73 Mar. 31 Savage Arms (SA).. ows Sep $1 Q a0 BIN, 7s _ 800 
52% Mar. 1% 42% Mar.30 Schulte Retail Stores (sh.) (SHO) Sep. $2 Q 47% iti 7.3m 
105 118 mo 120 Sep. 9 112% Jan. 6 Schulte Retail Stores pf Oct 2 Q 118 118 100 
64 4h 20% vt Jan. 2 27% Mar, 31 Seaboard Air Line (SB) 204 20 * 4.00) 
4% 4% 51% 35 48% Feb. 18 31% Mar.31 Seaboard Air Line pf.... ; Aug. 15, ‘14 1 BB de 1,600 
16% 13% 14% Mar. 12 12% Mar. 3 Seagrave Corporation (sh.) (SVE) Oct. 20, '26 300 Q 13% 13%, 300 
8% Sep. 7 44% Mar. 2 Sears, Roebuck & Co, (SK) Aug. 2, '26 62%c Q Ty xg 5 SOO 
ee i! ” 1% Jan. 4 4% Oct 9 Seneca Copper (sh.) (SEN) 4% 4% 100 
, v2 ry ao% Jan. 2h 47 Mar.30 Shattuck (F. G.) (sh.) (FHK) Oct. 11, °26 We Q Td rh 3.8m) 
« aa + 30% 48% Jan. 4 40% July 26 Shell Trans. & Trading (sh.) (SH) July 24, 26 $1.20 42 42% 4m 


























2245 15% 21% 10% Sep ; 
vol, PIs voy 14 July 2 
5 103%, le 4 108 Apr ot) 
P ND | “ 70% July ‘ 
a] way, 17% 28% Jan 2 
rd 22 aah “4 Jan 4 
wl vI® 100% Mey July 2 
1 i 17 24% Feb 
ow 75 7B wm, June 
oy 17% 21% 37% June 28 
R47, 52 buy RNY, 142% Aug. 10 
»» 104 92 10 June 29 
DON He] at, 62 147% Feb ‘ 
Wham ow 133% (May 117% Feb. 


~ 
a3 July 19 
f 17 





100% 
v2 

lw 
2045 
43 
21 





Mar, 3 
Mar. 3 
Sep. 14 
Mar. 4 
Aug. 18 
Oct. 16 
Oct 9 
Ot 6 
Mar. 30 
Mar, 30 
Apr. 12 
Jan. 18 
Apr. 15 
Oct a 
June 14 
Mar. 31 
Oct. 14 





Shell Union Ol! (sh.) 
Shell Union Oi! pf ‘ 
Sherwin-Williams 1st. of 
Shubert Theatre (sh.) (§ 
Simms Petroleum ($10) (SV) 
Simmons Company (sh.) (SIM) 
Simmons Company pf 

Sinclair Consolidated Ol (sh.) 
Sinclair Consolidated (il pf 
Skelly Ol) ($25) (SYE) 
Sloss-Sheffield Steel & Iron (SLS) 
Sloss-Sheffield Stee) & Iron pf 
South Porto Rico Sugar (PSU) 


(SUX)... 
(sww). 
SHU).. 


(8C) 


South Porto Rico Sugar pf 

Southern California Edison ($25) “(8CE) 
Southern Dairies, Class A (sh.) (SD) 
Southern Dairtes, Class b ¢sm.> 





10,000 .000 
18,350,400 
13,100,000 
158,650 
7,208,080 
1,000,000 
5,802 300 





10, 000; 000 
6. 700, ono 
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An 
STOCKS Cal 
nd t abbreviations) Stock Li 
Southern Pacifie (SX 72,5809 
Sout n Railway (SZ 120 
vay pf GO 
G.) & Bros. Ist pf. (SDG) 4.757 
ish.) «SST 225. 
pi 4 [uM 
M facturing (sh.) (SSY) 313.7 





facturing pf 
d Gas & Electric (sh.) (SG) 
jas & Electric pf. (859) 
rd Milling (SM) . 
jard Milling pf 6,488,000 
Standard (il of California «sh,) (SCD) 13,016,454 
Standard Oil of New Jersey ($25) (J) 
Standard Oil of New Jersey pf 
Standard Plate Glass (sh.) (SGL) 
Standard Plate Glass pf 
Sterling Products (sh.) (SU 
Stewart-Warner eaedeusaner (sh.) (STX). 600 OK 
Stromberg Carburetor (sh.) (STB) 80.000 
Studebaker Company (sh.) (STU) 
Studebaker Company pf.. 
Submarine Boat (sh.) (SUB) 
Sun Oil (sh.) (SUN) ° 
Superior Oi! (sh.) (SC) 






























61% Feb. 


aT en) 


9 

4 
4 
3 
7 
4 
9 
3 


ye ou 
aw Se@g Sata w 


Co Boor e 














Superior Steel (SSU) 10/000,000 
Sweets Company of America ($50) (SWA) 5,000,000 
Symington certificates (sh.) (SYZ). 300,000 
Symington, Class A (sh.).........-+. , 200,000 
TELAUTOGRAPH CORP. temp. ctfs. (TZ) 192,000 
Tennessee Copper & Chemical (sh.) (TCC) 794,624 
Texas C company ($25) (TX) : 159,407,125 
Texas Company certificates. ‘ 54,002 825 
Texas Gulf Sulphur (sh.) (TG) 2,540,000 
Texas & Pacific (T) 38,755,100 
Texas & Pac ific Coal & Oil ($10) (TXX) 8,380,340 
Texas & Pacific Land Trust (TLT) 1:949,600 
The Fair (sh.) (TF) ° : 252,980 
The Fair pf ; haiheacaveia 4,000,000 
Third Avenue (TAV)... ot err 16,500,000 


Thompson (J. R.) ($25) (THM) 
Tide Water Oil (sh.) (TV) 

Tide Water Oil pf... 3 eee 
Timken Roller Bearing (sh.) (TKR) 
Tobacco Products (TB) aveuese 
Tobacco Products, Class A....... 
Transcontinental Oil (sh.) (TCN). 





Transue & Williams (sh.) (TU)..... ° "100,000 
Twin City Rapid Transit (TW)...... ‘ 22,000,000 
fwin City Rapid Transit pf....... 3,000,000 





UNDERWOOD TYPEW — ($25) (UN) 10,000,000 
Underwood Typewriter pf e 3, 500,000 
Union Bag & Paper (BP)....... 
Union Carbide & Carbon (sh.) (UNC) 
Union Oil of California (825) (UCL) 
Union Pacific (U) , , 
Union Pacific pf... ° 

Union Tank Car (UTX) 

Union Tank Car pf 

United Cigar Shenes ($25) (UC). 
United Cigar Stores pt 

United Drug (DDG) 

United Drug Ist pf. ($50) 

United Dyewood (UDY) 


United Dyewood pf.. ‘ : ; 4,500,000 
United Fruit (sh.) (UF) ° 2,500,000 
United Railways Investment Co. (uw) ‘ 20,400,000 
United Railways Investment Co. pf...... 15,000,000 
United P aperboard (PB)... «0c 12,000,000 





United States Cast Iron Pipe & Foundry (CJ) 12,090,000 
United States Cast Iron Pipe & Foundry pf 12,000,000 





Stock T ransactions—New York Stock 








4 


82 
108 


71% Jan. 


BBy 
109 
19% 


159% pas 
130% June 


59% Feb 


July 


Jan. 


Apr. 
Mar. 


May 


Mar. 


Sep 
Oct 


Apr. 


Mai 


Mar. 








United States Distributing (sh.) (UM) 185,176 
United States Distributing pf a . R69 BOG 
United States Express (UX).............. 10,000,000 
United States Hoffman Mach. (sh.) (HMY). 222.203 
United States Industrial Alcohol (UD).. 24,000,000) 
United States Industrial Alcohol pf.. 6,000,000 
United States Realty & Imp. (sh.) (UZ). 666,457 
United States Rubber Company (RU) 80,997 500 
United S es Rubber Company Ist pf . 69,000,000 





United States Smelting, Ref. & M. ($50) (UV) 17,555,750 








United States Smelting, Ref. & M. pf. ($50) 24,317,500 
United States Steel Corporation (X). 508,495,200 
United States Steel Corporation pf...... p 360,314,100 
United States Tobacco (sh.) (UB)... 381.542 
United States Tobacco pf....... ‘ ‘ 5,520,000 
Universal Pictures Ist pf. (UVP). ‘ 3,000,000 


Universal Pipe & Radiator (sh.) (UVX) 
Universal Pipe & Radiator pf 














Utah Copper ($19) (UE).......... ° i 
Utilities Power & Lt., Class A (sh.) (ULA) 289671 
VANADIUM CORPORATION (sh.) omne 378,868 
Van Raalte (sh.) (VRT) 


Van Raalte ist pf.. 

Vick Chemical (sh.) (VIK). 

Vicksburg, Shreveport & Pacific wv KS) 
Vicksburg, Shreveport & Pacific pf . 
Virginia-Carolina Chemical (VC). 


























Aug 


Oct 
Se, 


fict 
Dee 
Oct 
Aug 
Sep 


Aug 
Aug 
Sep 


Aug 


Oct 
Oct 


July 











RB%, 








Virginia-Carolina Chemical 7% pf 13,838,800 
Virginia-Carolina Chemical 6% pf nan 21,036,700 
Virginia Iron, Coal & Coke (VK)... 107,000 ,000 
Virginia Iron, Coal & eng pf.. . 5,000,000 
V. Vivaudou (sh.) (VV) ‘ ee 357 000 
V. Vivaudou pf.. : skeen we 1,700,000 
Vulcan Detinning (VX) rere rr 2,000,000 
Vulean Detinning pf Or oe rr ‘ 1,500,000 
WABASH (WA) F 66 677 400 
Wabash pf. A noun ‘ ne 69,313,000 
Wabash pf. B 5 es Saas 2,501,800 
Waldorf System (sh.). kina oe 441,610 
Walworth Company (sh.) (WAL). » 299. 541 
Ward Baking, Class A (sh.) (WD).. 86, 

Ward Baking, Class B (sh.) ‘ : 00, 00 
Ward Baking pf. (sh.) PEEPS FETT: 31,888,700 
Warner Bros. Pic., Cl. A ($10) (sh.) (WBP) = 1,997,200 
Warren Brothers (sh.) (WXA).. 115.624 
Washburn-Crosby pf. (WUY> ‘ 6.970.000 
Weber & Heilbroner (sh.) (WBC). 88,176 
Wells Fargo Express ($1) (WF).... 240,000 
West Penn Power 7% pf. (WPP)...... 12,704,200 
West Penn Power 6% pf. ath asdense 4,970,000 
West Penn Electric, Class A (sh.) (WEP) 59,258 
West Penn Electric pf re ey .. 21,945,800 
Western Maryland (W M) peere nee . 49,243,400 
Western Maryland 24 pf.. maateep wes 9.985.000 
Western Pacific Railway (W asco 60,000,000 
Western Pacific Railway eRe : 40 000,000 
Western Union Telegraph (W)....... 99,817,100 
Westinghouse Air Brake ($50) (WKM). 39,423,844 
Westinghouse E. & M. ($50) (WX)..... 114,504,450 
Westinghouse E. & M. ist pf. ($50) 3,998,700 
Weston Elec. Instr. (sh.) (WZ).. ‘ 150,000 
Weston Elec. Instr., Class A (sh.)...... 100 ,000 
Wheeling & Lake Erie (WL). 000 . 33,634,500 
Wheeling & Lake Erie pf... oa , 10,337,200 
White Eagle Oll (sh.) (EGO)......... 490,000 
White Motors (WHI)....... Supheasere 25,000,000 
White Rock Min. Springs ctfs. ish.) (WBB) 179,132 
White Sewing Machine pf. (sh.) (WSW). 100,000 


Wickwire-Spencer Steel tr. ctfs. (sh.) (WIK) 944,132 
Willys-Overland ($5) (OV)........... .. 12,633,540 





Willys-Overland pf ha alae aa bee ek een 049,500 
Wilson & Co. (sh.) ich eae ios ‘ 3R8, 183 
Wilson & ¢ Class A (sh.)...---.--- wen 330,294 
Ree re ee 26,440,400 








p 

Woolworth (F. W.) Company oe (Z). 
Worthington Pump (¢ (WOR) 

Worthington Pump pf., A........... 


000,000 
992,200 
2 90) 





July 
Oct 


Oct 


Oct 
Ser 
Oct 
Aug 


Nov 


July 





56% 
72% Aug. 26 
39% 
17% Sep 





Worthington Pump pf., B........ ‘ 1,790 
Wright Aeronautic (sh.) (WAC).... ‘ 249,390 
Wrigley (Wm.) Jr. (sh.) (WW) 1,800,000 
YALE & TOWNE MPG. ©O. (sh.) ($25) (YA) 400,000 
Yellow Truck & Coach ($10) (YC). 6.000000 
Yellow Truck & Coach pf............ ras 15,000,000 


Youngstown Sheet & Tube (sh.) (YB) 987,606 














Exchange—Continued 
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Stock Transactions—New York Stock Exchange—Continued 





RIGHTS 

Net Wed's. 
High. Date. Low. Date Expire.First. High. Low. Laat 
1% Sep. 20 % Oct. 11 Cons. Cigars ..Oct. 13. x la w% 21,400 
2% Oct. 16 3% Oct 16 Detr’t Edison...Dec. 21. 34 3% 3% 3u . 1,500 oe 
1 Oct * % Oc S Bee Glin ns cccncces % % % % 36,100 Ln 
2% Sep. 9 2% Oct. 6 P’ple’s Gas,Chi.Nov. 15. 2% 2% 2% 2% by 3,500 2 
22% Feb. 13 16% Mar. 30 Reading .. Jan. 1,'27. 18% 19% 18 18 - 1% 1,700 17% 





Higb and low prices are based on sales of 100-share jots except in special instances, where an asterisk (*) indicates that the price given is for less than that amount. 
aPayable 2%% quarterly in common stock. 


in commeoa stock. xEx dividend 


tPius 1%% quarterly in stock. 


tPartly extra. §P us stock. § Payable 





Recent Tendencies in the Fire Insurance Business 


Continued from Page 534. 


174 unearned premium and loss reserves 
together with all other legal liabilities. 

The total amount of the net premiums 
written by all the companies in 1925 on 
all forms of coverage—that is, the gross 
premiums less refunds on canceled 
policies and reinsuranc® premiums paid 
by the “direct writing” companies—was 
$901,272.384; while their total income 
from all sources, exclusive of apprecia- 
tion of the value of securities owned, 
was $999,605,161. 

The companies paid net losses of all 
kinds last year to the amount of $499,- 
995,146, and dividends paid to share- 
holders aggregated $34,537,590. Their 
total actual disbursements (including 
losses, dividends and expenses of admin- 
istration and distribution) were $907,- 
718,927, which left a remainder of $91,- 
936,244 from the income for use in 
increasing the companies’ reserves and 
surplus. In fact the companies’ combined 
resources increased in value during 1925 
by $134,872,928, some $43,000,000 being 
derived from the enhancement of the 
market value of securities owned and 
from the addition of $19,665,834 to the 
cash share capital. 


An Indispensable National Support 


The magnitude of the figures just re- 
cited affords ample evidence of the scale 
of the operations of the fire insurance 
companies in the United States, and of 
the place they occupy in the financial 
economy of the country. It is not from 
these figures, however, that an adequate 
idea can be derived of the larger eco- 
nomic significance of the service ren- 
dered by the companies. For this we must 
turn to the truly enormous figures of 
the risks covered by the policies of all 
classes issued by them in 1925. Using 
for this purpose statistics compiled by 
Mr. Harrison Law of Nutley, N. J., 
which supplement those published by 
The Spectator despite certain differ- 
ences of method between the two author- 
ities, we find that the grand total of 
the insurance of all kinds provided by 
the companies last year was no less than 
$280,264,714,273—an amount equivalent 
to not far from two-thirds of the entire 
national wealth. Of this huge total, 
$142,249,946,678 represented fire and 
lightning insurance proper, while the 
remaining amount of about $138,000,000,- 
000 was distributed among some twelve 


categories of coverage other than fire, 
the largest items being: Automobile, 
$9,707,389,538; ocean marine, $25,509,- 
014,132; inland marine (transportation), 
$81,180,890,745, and tornado, $14,526,- 
540,746. 

While these figures include the for- 
eign business of the American com- 
panies (but, of course, only the American 
business of foreign companies operating 
in the United States), the proportion 
borne by such foreign business to the 
total business transacted is so small that 
for practical purposes the above figures 
may fairly be regarded as measuring 
the extent of the economic dependence of 
the American people upon the stock fire 
insurance institutions of the land. In- 
deed, the more the figures are studied 
in their various aspects, the more clearly 
apparent it becomes that the fire insur- 
ance companies now provide an indis- 
pensable support to the entire economic 
fabric of the nation. Without this sup- 
port, for instance, neither industry and 
trade nor credit, as we now know them, 
could possibly continue to function. 


Insurance in Force Exceeds 
$150,000,000,000 


Before leaving the figures just cited 
it is, perhaps, well to observe that they 
should not be interpreted as showing the 
amounts of the various insurance which 
the companies have had in force at any 
given time, but rather the aggregate 
amount of each class of insurance writ- 
ten during the past year. Obviously, 
since a large proportion of the policies 
issued by the companies are in force only 
for comparative brief periods of time— 
notably with such coverages as ocean, 
marine and inland transportation, where 
goods are passing from owner to owner 
through the channels of trade—the 
amount of insurance in force at a given 
time is much less than the sum-total of 
a year’s writings. 

It is of interest, however, to note that 
in the case of fire insurance proper 
there is commonly no very wide differ- 
ence between the amount the companies 
write during a given year and the 
amount they have in force on their books 
at the year’s end. Thus, in 1925 the 210 
companies constituting the membership 
of the National Board of Fire Under- 
writers wrote fire (and lightning) poli- 
cies to the gross amount of $140,496,- 
881,514 and had outstanding on Dec. 31, 
1925, such policies to the amount of 
$128,255,157,530. If figures were avail- 


able for automobile insurance and torna- 
do insurance a similar state of affairs 
would probably be disclosed. Hence, there 
can be little question that the grand 
total of the fire, automobile and tornado 
insurance which the 257 fire insurance 
companies included in the list of The 
Spectator had in force at the end of 
1925 was substantially in excess of $150,- 
000,000,000. This is a figure which the 
average American man of affairs may 
advantageously keep in memory as in- 
dicative of the scope of the service the 
stock fire insurance companies now ren- 
der the community. 

As has been made clear above, the 
fire insurance companies operating in the 
United States are today as a class ex- 
ceedingly strong, and their growth in re- 
sources has in recent years been fully 
commensurate with the increase of their 
business—an increase that has been im- 
pressively rapid, not only because of 
the unprecedented growth of wealth in 
the United States since the war, but also 
by reason of the sharp rise of the price 
level for almost every kind of insurable 
property. 


Underwriting Profits Declining 


There is, however, one aspect of the 
business about which its leaders are 
somewhat troubled at the present time— 
namely, a persistent failure since 1921 
of the companies’ fire underwriting 
proper to show a reasonable underwriting 
profit or, in fact, any underwriting profit 
at all. This pressing problem was dis- 
cussed at length by President Wilfred 
Kurth of the National Board of Fire 
Underwriters in his address at the annual 
meeting of that organization in May. 
After calling attention to the distressing 
fact that the annual destruction of 
wealth by fire in the United States seems 
now to have risen definitely above $550,- 
000,000 (having been $570,255,C00 in 
1925), notwithstanding the immense 
effort that has been expended in fire pre- 
ventive work, President Kurth described 
the resulting fire underwriting situation 
as follows: 

“The persistence of this tremendous 
burning rate, not yet offset by such a 
readjustment of premiums as the expe- 
rience properly calls for, has rendered it 
impossible for the companies as a body 
to derive an underwriting profit from 
their fire insurance operations. In 1925, 
for the fifth year in succession, the fire 
and lightning business of the 210 com- 
panies reporting their experience to the 


National Board resulted in an under- 
writing deficit. To give the exact figures, 
210 member companies had last year an 
earned premium income from fire and 
lightning business of $598,984,128, but 
this huge volume of business was trans- 
acted not only with no underwriting 
profit but with an underwriting deficit, 
after providing for losses and expense 
incurred of $39,711,350, or 6.63 per. cent. 
It will be remembered that in 1924 the 
fire and lightning business of 197 mem 
ber companies resulted in an underwrit- 
ing deficit of $39,352,912, or 6.89 per 
cent. on an earred premium’ income of 
$571,273,096, while in the three years 
from 1921 to 1923 inclusive the suc- 
cessive rates of underwriting deficit for 
the member companies were respectively 
1.23 per cent., 2.36 per cent. and 4.72 per 
cent. For the period of five years from 
1921 to 1925 the companies reporting 
their experience to the National Board 
have had a cumulative underwriting 
deficit on their fire and lightning busi- 
ness amounting to the tremendous sum 
of $121,940,675, though their earned 
premiums from fire and lightning busi- 
ness during the period totaled no less 
than $2,687,402,800.” 


Readjustment of Rates Needed 


Very fortunately for the fire insurance 
companies, the underwriting deficits of 
which President Kurth speaks have fallen 
in « period when security prices were 
generally rising, giving the companies 
gains from this source more than suffi- 
cient to offset the underwriting losses 
experienced in their fire business. More- 
over, substantial profits have been de- 
rived from insurances other than fire 
and from business done in other countries. 
The companies, therefore, are financially 
stronger today than they ever were in 
the past. 

Yet leaders like President Kurth see 
clearly that security prices will not con- 
tinue to rise indefinitely, giving gains 
to make good underwriting losses. A 
readjustment is necessary to enable the 
fire underwriting of the companies to 
show normally the annua! underwriting 
profit of 6 per cent. which the national 
convention of Insurance Commissioners 
promulgated three years ago as a reason- 
able rate of underwriting profit in fire 
insurance. The task of achieving this 
readjustment is no doubt an extremely 
difficult one, but it seems to have been 
resolutely undertaken by the constructive 
minds in the business. 





Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 





Pe- Pay- Hdrs, of 
Rate.riod. able. Record 

STEAM RAILROADS 
Int, Rys. of C. A. pf 4 Q Nov. 15 Oct 2 


Company. 


Pacific Coast Ist pt 14% Q Nov. 1 Oct. 2 
Do 2d pf.. _ Q Nov. 1 Oct. 25 
PUBLIC UTILITIES 
Am. Dist, Tel. of N. J...75¢ Q Oct. 2% Oct. 15 
Do pf 1% Q Oct. 15 Sep. 15 
Am. Superpower Corp fe Q Der. 31 Nov. 30 
Do *Mic Ex. Dee. 31 Nov. 30 
Do Ist pf $1.50Q Dee. 31 Nov. 30 
Brazilian T., L. & P. pf 1% Q Dee. 1 Oct. 30 
Broad River Power pf 1% Q Nov. 1 Oct. 15 
Columbia Gas & Elec $1.25Q Nov. 15 Oct. 30 
Do 7%, Series A 1% Q Nov. 15 Oct. 30 
Community P. & L. Ist pf. 1% Q Nov. 1 Oct. 21 
Do 2d pf . 2 Q Dee. 1 Nov. 21 
Conn. Rwy. & Light 1.12% Q Nov. 15 Oct, 30 
Do pf. 1.12% Q Nov. 15 Oct. 30 
Eastern States Pwr. pf...$1.75Q Nov. 1 Oct. 20 
Knoxville P. & L. pf 1% Q@ Nov. 1 Oct. 20 
long Island Lighting Me Q Nov. 1 Oct. 21 
Montreal Tramways 2% Q Oct. 18 Oct. 13 
Nat. Elec. Power, A #je Q Nov. 1 Oct. 20 
Nor. N. ¥. Utilities pf $1.75Q Nov. 1} Oct. 15 
Ohio Fuel Corp 16%c M Nov. 1h Oct. 30 
Sierra Pac. Electric Co...We Q Nov. 1 Oct. 18 
Do pf ahs : 1% Q Nov. tf Oct. 18 
Tenn. El. Pwr, 6% Ist pf. 1% Q Jan. 2 Dee. 15 
Do 7% lst pf.... 14% @ Jan. 2 Dee. 15 
Do 7.2% Ist pf ‘ $1.80Q Jan. 2 Dee. 15 
Do 6% Ist pf. .. Oe M Nov. 1 Oct. 15 
Do 6% Ist pf ane Mic M Dee. | Nov. 15 
Do 6% Ist pf «+e. le M Jan. 2 Dee. 15 
Do 7.2% Ist pf ; 0c M Nov. 1 Oct. 15 
bo 7.2% tat pf ic M Dee 1 Nov. 15 





Pe- Pay- Hadrs. of 


Company. Rate. riod. able. Record. 
Do 7.2% ist pf 60c M Jan. 2 Dee, 15 
Texas Pwr. & Light pf... 1% Q Nov. 1 Oct. 16 
BANKS 
Amalgamated 2 Q Nov. 1 Oct. 25 
Am. Colonial Bank of P R. 4 Q Dee. 1 Nov. 19 
Can. Bank of Commerce... 3 Q Dee. 1 Nov. 15 
Do 1 Ex. Dec. 1 Nov. 15 
FIRE INSURANCE. 
Niagara .$2.50Q Oct. 18 Oct. 8 
MISCELLANBOUS 
Am, Radiator $1.25Q Dec. 31 Dec. 15 
Do pf $1.75 Q Nov. 15 Nov. 1 
Am. Soda Fountain 1% Q Nov. 15 Nov. 1 
Am. Stores he Q Jan. 1 Dec. 16 
Do 50c Ex. Dec. 1 Nov. 15 
Artioom Corp. ~¢ 1% Q Dec. 1 Nov. 20 
Art Metal Construction..25¢ Q Oct. 31 Oct. 25 
Armstrong Cork $1.50Q Jan. 2 Dec. 17 
Do 5 Stk Jan. 15 Dec. 17 
Do pf $1.75Q Jan. 2 Dec. 17 
Burns Bros., A $2.50Q Nov. 1 Oct i] 
Do B ‘ Me @Q Nov. 1 Oct n 
Butler Bros 62%c Q Nov. 15 Oct, 30 
California Packing $1 Q Dec. 15 Nov. 30 
Cartier, Inc., pf 1% Q Oct. 70 Oct. 15 


Celotex’ Co 100 Stk Oct. 30 Oct. 30 


Chariton Mills 2 Q Nov. 1 Oct. 13 
Conn. Mills Ist pf , 1% Q Nov. 1 Oct, 19 
Consol. Laundries We Q Oct. 30 Oct. 20 


Continental Can, Inc ‘ 
Diversified Inv., Kan, C., 
Mo., Class A iwegeconue Q Oct. 1 2 
Do pf. .... soi 1% Q Oct. 15 Oct. 12 


--$1.25Q Nov.15 Nov. 5. 





Pe- Pay- Hadrs. of 


Company. Rate.riod. able. Record. 
E. Can. Stores, Ltd...... 1% Q Oct. 15 Oct. 9 
Eastern Dairies, Inc.....50e Q Nov. 1 Oct. 16 
Be OE, cdoccocdseccessees 1% Q Nov, 1 Oct. 16 


..0e Q Nov. 20 Oct. 29 
1% Stk Nov. 20 Oct. 29 
General Tire & Rubber. 2 Q Nov. 1 Oct. 20 
Goodyear T R. pf. . 4% — Nov. 15 Oct. 26 


Elec. Refrigeration 
Do 

















Great Lakes D. & D. 2 Q Nov. 15 Nov. 6 
Hamilton Brown Shoe....25c M Nov. 1 Oct. 23 
Hercules Powder pf...... 1% Q Nov. 15 Nov. 5 
Hollinger Con. G. M. 2 — Nov. 4 Oct. 19 
Hollander (A.) & Sons. ..62%c Q Nov. 15 Oct. 29 
Int. Oxygen Co........... 3 = CO, TE ass ccas 
Jaeger Machine ........ 62%c Q Dec. 1 Nov. 19 
Kinney (G, R.) Co......§$1 Q Jan. 3 Dec. 23 
2: asadtesandcesane 2 Q Dec. 6 Nov. 21 
Lanston Mono. Machine... 1% Q Nov. 30 Nov. 20 
Ludlow Typograph pf.... 1% Q Oct. 15 Sep, 21 
Marmon Motor Car.....:.$1 Q Nov. 30 Nov. 10 
McIntyre Pore. Mines....25c Q Dec. 1 Nov. 1 
Mercantile Stores, Inc... .$1 Q Nov. 15 Oct. 30 
Do pf. ° ...-$1.73Q Nov. 15 Oct. 30 
Moore Drop Fors Cr. A..$1.50Q Nov. 1 Oct. 15 
Nat. Biscuit .... ..$1 Q Jan. 15 Dec. 31 
MD sebeesegsese ew Ex. Nov. 15 Oct. 29 
Do pf. ae Nov. 30 Nov. 17 
Nat. Cloak & Suit pf.....$1.75Q Lec. 1 Nov. 23 
New Cornelia Copper.....50e Q Nov. 22 Nov. 15 
Newberry (J. J.) pf...... 1% Q Dec, 1 Nov. 16 
N. Y. & Hond. Ros. Min.. 2% — Oct. 30 Oct, 
Senhadencdtargeeetar 2% Ex. Oct. 30 Oct. 20 
Pick-Barth (A.) & Co. Cl. 
SE Pee Pee 43%c Q Nov. 15 Oct. 26 
Postum Cereal .........- $1.25Q Nov. 1 Oct. 21 
Prairie Oi! & Gas.........We Nov, 30 Oct, 30 


Pe Pay- Hadrs. of 
Company Rate. riod able. Record. 
Procter & Gamble..... $1.75 Q Nov. 25 Oct. 25 
Pullman Co. .... 2 Q Nov.15 Nov. 1 
Reed (C. A.) Co., Cl A..50e Q Nov. 1 Oct. 21 
Republic Iron & ‘Steel .+ $1 Q Dec. 1 Nov. 15 
PS ES A RIOD 1.75Q Jan. 2 Dec. ih 
Scotten-Dillon Co. 3 Q Nov. 15 Nov. 6 
oc esnéedeqes 4 Ex. Nov. 15 Nov. 6 
Scott Paper 7% pf. i 1% Q Nov. 1 Oct. 23 
Sprompast- E). DP. L. Ss © Sek. BR: dctécas 
‘setrengs $i Ex. Jan 2 ee 
Sine lair Con, Oil pf. _— 2 Q Nov. 15 Nov. 1 
Standard Oi! (Ohio) pf 1% @ Dec 1 Oct. 26 
Stewart-W. Speedometer..$1.50 Q Nov. 15 Oct. 39 
Stover M. & E. pf..... 1% Q Nov. 1 Oct. 20 
Tob. Prod. Corp., A:..... 1% Q Nov. 15 Oct. 27 
Union P Car..........$1.25Q Dec. 1 Nov. 10 
Do pf $1.75 Q Dec 1 ° 
Union ice (Pittsburgh)... 5 Oct..15 Oct. 5 
Vanadium Corp. ... Tie Q Nov. 15 Nov. 1 
Do 1 Ex. Dec. 145 Dec, : 


8 
Wolverine Port. Cement. .30c Q Nov. 15 Nov. 
*Payable in participating preferred stock at pee. 


DIVIDENDS. 


WESTINGHOUSE ELECTRIC 


& MANUFACTURING COMPANY 
A dividend of 2% ($1.00 per share) on 
the COMMON STOCK of this Company, 
for the quarter ending September 30, 1926, 
will be paid October 30, 1926, to stock 
holders of record as of Seotember 360, 1926 
BAETZ. Treasurer 

New York, Septemt er 18, 12926 
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¥ — — 
Week E i 
eek En Bond Sales Pri 
ded 1 S Saturday, Oct. 16. 
' 
i TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE | YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 
Pasans ; CLOSING AVERAGE OF 40 ISSUES COLLARS Pap Sent AVERAGE NET RETURN H1GH-PRICED ISSUES PERCENT 
8a + + 4 } 1 ; i, om, BB 5.0 ; 4 sO 
a | ates ec ae i 86 4.0—+—+ + 4 48 
84- 
B4 
itn eo PING cc 46 
ed lao SN i POI PP gf 44 
| 80 80 42 42 
. | 78°JAN FEB WAR APR MAY JUN JUL AUG SEP OCT NOv DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT Nov DEC 78 4.O°SAN FEB WAR APR WAY JUN JUL AUG SEP OCT NOv DEC JAN FEB WAR APR WAY JUN JUL A SEP OCT nov vec 4“ 
= 1925 1926 es 1925 1926 
{ 
' 
BONDS (PAR VALUE) : 
NE ) s : 
Week Ended ; on f : T YIELD AND NEW ISSUES 
Oct. 16, 1926 1925. 1924. Same Week Year Same Period 
N ree ; Last Week zast Yea t > > wast Year 
——Raiatenemgec esate  Hetidas? —sintne8s sta gun ae | Average net, vield of ten high: es: eo 
Wednesday ee 9,379,000 9,370,006 13,100,400 | sqnmroe bonds « 2 £10 yy He 4.101% a4 
Thursday’ ..... 2... ; 11: 264,950 0,958,000 Se ee $18,300,001 $50,665,000  $3,560,379,763 $3, 118,942,442 
oS i) wa cnoaa drake veseee 11,757,500 10,841,800 14,048,000 
Saturday .... z 5,223,800 5,572,500 6,474,000 AVERAGE 40 BONDS 
_ Total week......... veces $45,135,750 $46,856,800 $63,766,650 Close. Ch’ge Close. Ch’g 
Year to date. oF . «+ «2,321,250,390 2,757 988,295 2,913,702,420 Oct. 11 87.36 ( 87.36 08 
Monday, Oct. 18 9,469,600 9,695,750 10,521,200 Oct. 12 Holiday ‘ 87.10 04 
} Tuesday, Oct. 19. 8,856,000 12'741,500 13,214,850 | Oct. 13 7 3 et. 18 87.44 U4 
Wednesday. Oct. 20..... . 81B05,500 12'893,750 16,309, 150 : eae 87.40 04 
) . . Oct 14 87.44 2 87.36 4 
BOND DEALINGS IN DETAIL YEARLY HIGHS AND LOWs 
} Bond dealings in detail compare as follows with the same week last year: High ' High I 
i sa izn sow 
| Week Ended Same Week *1926.. 87.99 Sep 9 05 Junc 
Oct. 16, 1925. 1925. Changes. 1925 85.44 Dex a 82.36 Nov 
" Corporations ........ . $27,449,000 $30,996,500 $3,547,500 1924 82.46 De 89.48 Jan 
{ United States Governments 3,881,250 4,385,800 504,550 1923 79.43 Jan O 89.18 Nov 
Foreign aoe 13,767,500 11 474,500 + 2,293,000 1922 82.54 Aug 87.62 Nov 
GE <600<ccr-cese , 38,000 + 38,000 = < 7] N Vv a 314 89.42 Feb. 
- a re ct N 4 2.3 
I Siding $45,135,750 $46,856,800 $1,721,050 *To date a 


Bond Transactions—New York Stock Exchange 











































































































, For Week Ended Saturday, Oct. 16. (Total Sales, $45,135,750 Par Value). With Closing Prices, Wednesday, Oct. 20. 
af UNITED STATES GOVERNMENT BONDS Range, 1926 Net Wed.'s NEW YORK CITY ISSUES 
(Figures after decimals represent 32ds High. Low High. Low. Last. Ch'ge.Sales.Close I re Net 
= , = of 1 per cent.) . 104 95) «6Germ Gen El 7s, 1945. .102%g 101% 102% 4+ & 7 We Hizh.1 High, Low.tast. Ch'ge sa 
tange, 1926 t Wed.'s 08', 97 Do G%s, 1940 é ta W% Y74, be RE; a7 Ri . ‘ Mi yt aw 
High Low High Low Close Ch’ge.Sales.Close 7) { ” Do 4s, “40, with war.115% 114%, MD 4 % 145 114 7% 9 97% 74 4 
W215 99.19 Liberty 3 100.20 100.18 100.16 1 555% 100,19 a7 % Good Hopes 8 & 1 7s, ‘45 96% Why, %& 163 M |} 98 % 4 97% ‘ a 
13 Liberty 106.8 100.8 100.8 1 10 96% Graz 8s, 1954 %m® Yi, VRE 21 1% 104 : Ok, 1G WORK 4 
i y Ist 100.18 100.18 100.18 1 2 117% Gt Br & ty cv 5%s,'29.117% 117% 117% 4+ ! 27 11 12% 1 4 101% LOH WH 
; ab 2d 4s, 1927-42..100.5 100.5 100.5 + i 100.2 ; Do ae, YF ‘ 105%, 14 104% 1" 1 4 TO, TK, TM, - ; 
Ist ev44s 47.102.00 101.25 101.29 4+ 5 102.4 Great Con 1 Power > 
} Ist cv 44s, reg.101.20 101.20 101.20 4 2 4 102.00 (Japan) 7s, 1944 Woe ‘Ne Wily tb ‘ : $88 000 
$1 100.13 L ‘ib 24 cv44s,'27-42.100.20 160.17 100.19 + 5 664 100,19 BD's 84 Greek Govt 7s, Iff4.. 88144 87% KRY ’ SRS 
4 2 ~v 44s oer. 100.15 5 3S RK 100. , “ “ . CORPOR 
Ta tw 2s Lib a ius. toon tons 1rd 1018 | Pvt 101 be 90% 95% HAITI 6s, 1952.......... 98% 98 , 46 98 BPORATION INSURES 
Rd 4s, reg....101.1 101001011 4+ 21 10) 101.1 ned peso ay pga ~ Gl 3 gsi, 6 
)Lib 4th 44s,°33-38..102.8 102.3 102.6 + 2 1370% 102.16 Bagh ea y ae i 
26 Lib 4th 44s, 102.7 102.60 102.7 + 181, 102.14 “4s 45 G% Wve ; ; , 
59 Treas 4%s, 1947-52..107.28 + 2 46 108.1 1944 100 80% ™ : 8 i 
: “20 1a 2x Treas 4s, 1944-54. 1033.29 23 , d2i 104.2) 10% 9% IND BK JAPAN 6ts,'27.1001%4 100 6 3 7 
161,28 10.12 Treas 3%s, 1946-56... 101.20 101.17 101.17 3 265 101.22 $45 SSIs Italy 7s, 1951 5 H2% 91% 2k 4 . 41517 ,) ) ’ 2 ) 
r2 ws + x 4 
FOREIGN SECURITIES 904, 83% JAPANESE 4s, 1951 RUA, 1s ’ 19 
" _ 98% 92% Do Gs, 1954 YS, + % zat sal . % 2 
Wty x84 ALPINE MT ST 7s, "55. 90 89 Ig fia 25, . a 4 ; 
10%, 96% Argentine 6s, A, 1957... 98% 98% gas, | U6 100) Jurgens (A) tis, 147... 17g 1% 9 + % a 
100 85% Do 63, B, 1958. ‘ 98% 97% a * 98 9 95 LEIPZIG 7s, 1947 RT : 18 10514 10 + Y 9 ; 
f 1m 6 Do 6s, June, 1959. 98% 97% * ib, 87% 82% Low Aust H E Gls, 44 85% ‘ x ys 7 - %& 157 
"e 95% Do & Gs, Ost. i950. o8% orm orn * pL 89% 81% Lyons City tis, 1934 881, 4 x . ) P a , 
% ro 0 ay, If js --- OBY 7% B14 ‘ a . P - bs i } { 
} 98% 9X4 Do 6s, Oct, 1969, cfs.. 98% 98% 984 98h, 0% ate MARSEILLES Ge, 1934. 88% eee 2 97 10 
| W124, 1% Do Ts, 127..... 10014 100%, 100% 100% Hs, 4 2 Mexico 5s, 1945, asst... 43 2 fe : ot A 
92% 85% Do Ss, 1945....... 92% 91% 922% + % 13. Do 4s, asst, large 27. z : - ' > Se 
9% 914 Australia Com 5s, 1955.. 98 974 98 + 4% 8 97% ie oe or coe : oS eS 
193 100 Austrian 7s, 1943.......102% 101% 102% + % 80 102 2 i _ 33, nant cunati 43 = .o 4 7 a i 
o ts, *S. t , 2 
9T 4% BAVARIA 6%s, 45, rets. 96% 96% 96% yy 57 964 ¢ Mex Irrig 4's, ‘45, asst ii K 18 Ol% 4 ol 
5 — 105 Belgium 7s, 1945.... 108% 107% 108 + & 29 «107% 102% 95% Montevideo 7s, 19 100% 100 190 % 31 iim 0414 1 20) 
97% 91% Do 7s, 1s5........... 96 95 OM + % 188 or 104% 103%; NETHERLANDS  6s,'54.104% 103% 104 mH 10 sem , > ae 
, 105% Do Rs, 1941......... 107% 107% - & a 100%, 10% Do 6s, 1972 .... 7% WT 1OT% G6 10% y* 424 
Do tgs, 1949.... 92% 983%+ % 49 . 86%, 77% Nord Rys, 6%s, 1950... 864 8514 86Y 4+ 7 R ~ . gt 
ST Do fis, 1955..... a3 87 + GR BBN | 102% 99% Norway Gs, 1943 101% 101 101% 4 421 - oe 
12 jergen ts, 1949.... 99% B14 } 6 . 102 «(100 Do ts, 1944. 101% 101% 10114 Hi OT : ¥ «6 } 
; 115 Do 8s, 1945........ * 3 102%, 100% Do Gs, 1952....... Wwiy% or wy + OO 7 4 + 
4 — 4 oy 4 1 th ( 
| rs % Berlin City Gis, 95 + % 961% wy YS Do Sts, 1965 OR RY O8% 1K OR - ; & 7 
ble % Bogota City 83, 1045 102% 94 8 ORIENTAL DEV 6s,'53 92% 91% 92 + % SS 41 ys + 1% 20 
104% #4 Bolivia 8s, 1947.... + & 104 101% 98% Oslo City 6 1950 . won 100 od 100% ’ ‘ 1m ‘ : 9 
89% 814 Bordeaux City tis, + %& 87% 4 2 ‘ 7 , soe. “ J ‘ , SS z a 
‘ » 8) Brazil 64s, 1% % 189 ROM 103 100% PANAMA Skis, 10%. 13 102% 108 + “% oy TD Ss 8 4 1 ne 
105 0—100% «Do Ss, 1941.. sy 48 104 82 7: Be Paris-Lyons-Med Ry 6s, 4 T = 
107% 103% Do Ts, 1952.... + 2 ‘ 1958 spsseseyee Oe 70% 80% + % B22 ni 5 5 . 
96% 89% Brazil Cent Ry 7s, % 87 94% 93 «BE Do 7s, 1958 .. : 91% 90% 91% + 1% 214 91 , 8 a 
14% 92% Bremen State 7s, + \% 81 100% 91 82 Paris-Orleans Ky 7s, ‘34 89% 8914 89% + ™% 10! 8B . ~ 0 
1 97% Buenos Aires tks, va 41 9% 103 100% Paulista Ry 7s, 1942... .102% 102% 102% 4 % If s ‘ « 
1% YT Peru Tigs, 1940 . 100%, 10-100 Ms 41 1%) ‘_ . 
mw 05, CALDAS Tis, 1946. De 5, 165 102% #Do @s, 1944 ..... 108% 108% 103% mo 104 if Ms ! f 
97 2c anada 4'%s, 1936.... 97% + & 71% 601% Poland 6s, 1940 71 701g T0ly oT =“ XR Ye 2 
102% 101% Do Sta, 1929.......... 102% a1 82% Do 8s, 190 ... ; 89% 88% 891 ~ 127 Rv ae “= 
103% 10%, Do 5s, 1931.... 101% ly 103% 8% Porto Alegre 8s, 1961 103% 12 ‘ 1034, + 3 6 7 s TE 
105% 102% Do Ss, 1952 2 104% + % ; 192% 92% Prague (Greater) Cig r : : . 
12% 100) Chile 7s, 1942....... 100% — % 193 106 Ties, 1952 101% 101 101% 4+ 3, 90 ; :% 
190% 107% Do Ns, 1941....... OO i 77 1081, . > si 71 + 
LOY 107 Do 8s, 1946... .. 109% % 4 108% 10s” wie ee ier peice 109% ios as 2 105 wait Hi 2 — 
98% 98 Chile M Bk G\s, 1961. WR 238 06% é tea 9 : , . fi ( I 2 s B ae —- +a 
98% 94% #£=Do tiles, 1957..... . 96% 102 9% 1021, YR RHINE AES DAN- ; ; 102 9 " 100% MOOK, 100t, + ts 20 
98% 34 Chinese Gvt Rys 5s, ‘51. 37 2% 16 * IBE 7s, 194 102% 1014 101% + te RF 10 102 1K A 8,4 11% 11% 101% ’ 
100% 99% Colombia 6's i = 6 3 112% {5% Rhinelbe Un 7s, 1946. 111% 110% 1114 + % 44 1 c ‘ a 
97 91% Cologne City 6s, % 134 o5% 97% 95 Do without w arrants. MI, OH 9614 10 " 106 {O.106% 10% 106% + Ly : W 
101 vw» Copenhagen Tel 6s, 1950 M4 %, 10 he 1M, 95 Rhine West El Pr Zi W9% 99% re ee 9 RY, | ; 48 1h, mA, HI + ' 91 
100% 98% Copenhagen Cy 5's,'44.100 \ 16 99% 91 88 Rima Steel 7s, iis. 1 91 1 wr 7k 94 ‘ Hi WL, Oty iM 
9914 95% Cordoba 7s, 1942.... 97% %, 4 981; 105 085 Rio Gde do Su! 8s, 1946. 103% 1065 «1038 1 24 1 SS4% eb uN, RSH RSY 
i 102 99% Cuba 5s, 1944.... 101 5 1n4 97% Rio de Janeiro 8s, 1948..108 102% 103 + ty 14 ) OR 3) 4 ' VSS, Y7% YB% + 8 
103% 100%, Do Js, 1953.... 12k by 1®@ Went 143 7 Do 8s, 1947 : 102% 102 102% x, 2 W 1 1" ‘ wy | =—«10B% 105 + 1 
08, Me 95%, Las | — 107 103 Rotterdam 6s, 1964 ....105% 104% 195% 4+ 5 34 1 10% LS 1UZH DOS 3 103 
103% 1951. 102% 49 102% 5% 9% SANTE FE, ARGEN- 109 104 100% 108% 107% +. Zs 
: 104 102% 44 1021 TINE 7s, 1042 ........ 95% 94% 8% — % 104 9 en oi ei Ot SE Se ft 
- - - 4 -- 3% hy Sz ? . r rd re Ti. s , ‘ a 
\ } 102% 95% Do Ths, 1945 101% 101% 101% ee EB gg eee A a oer = 3 ; Ys, 1950. 100% 100% 100% +) Ne 
112% 108 DANISH MUN 8s, A,46.111 110% 110% i R 110% 108i 11 Do 8s. 1930 ips . 105 10514 i 7 Ww RI i4 I $3,°50. ROmM BO BOL, yy 25 s 
112 10 Do 8s, B, 1946 11) 10H 110 % 7 . 97%, 9% §©«Do 7s. 1958 . 6 8% “4 a9 bt ol ‘ | ; HM), etfs. 7 Wis , % 126 * 
104% 102 Denmark 6s, 1942 14 105% 1H + SS 1M ” a 3 j 6°55. Oo. 7 OL, i ‘ 4% My 94% % ' 
' ‘ a = - + 2 10 f21, Saxon Pub W ks 78,45. 99% 9Y 71 Oy 7 B, : ‘ 
99% 93% Dominican 54s, 1942 97% 9T% 97% 22 97% 92 84 Seine (Dept of) 7s, ° ” go 91 0 +1i% 114 ‘1 I 48..102%% 101% 101% » ee : 
yas, 92% Dresden 7s, 1945 99% 99 99% % 99% 94% 87 Serbs, Cr and SI 8s,'62. 4 98% 94%4 % 180 127 7 Hi Wk, Mrty 102%. 22 (102% 
10614 ase Dutch E Ind Gs, 147... 10514 14% 104% kK ww 105 87 81 Soissons 6s, 1936 ...... 8% 8 8% + % 43 2&8 m tis, 1 + 4% ft 
' 168% 103% Do Ge, 1982 ......-... 1g LO% 105 53105 106 103% Sweden 6s, 1939 105% 105% + % 1 3 5% E > 2 
dy 102 Do Ss, March, 4 bed W3 ! 1038 4 103 144g 101% Do 5%s, 1954 108% 104 iy 45 14 B %, G7 Us 
104% 102 Do Sigs, Nov, 195 103% 103 105% + 4% 8 .. 117% 113. Swiss 8s, 1940 ......... 113 113% ~—. 21 113 8 G wa te 
M9 1054 EL SALVADORE 8s,°48.107% 107% 107% + %& 8 107% 106 «103 Do 3%s, 1046 ........ 3% 103 103 ; 43 103% se : -~ oe 
a5 El Power Ger 6%s, 1950. 04% 94% 94% 32 4 > » *« "1 ) ox “ : , ° 
eh ax Est RR (erance), 73,34 88% BT” 88 + i 28s BTS om got Mo Ta, 1855 poate “at ~ felt ~ jg nar 1 ee i aa y fy 
’ vo 84% FINLAND (fis, 1945 . 8 88% 89 + 14 89 77 Oi, Tokio Ss. 19° 75% 4% T4% Ny " m1 - B 1 rg 1 
100) B44 SCD 78, 1950..... .. 99% 98% 99% — 4% 38 o% Wy 971 Tokio Elec Lt Gs, 1928.. 98% OB, GRY ine “aa anu | e = i é ¢ 
$44, 88 Finnish Mun 6%s. A,'54 93% 83% 93% 4 19 93% 11% 9% Trondhiem 64s, 1944 ei 10 100 + 1 oo) 6 6101,—~«*Y i S - &% ge «61% 
‘ 941, ge Do ts, B, 1954... 04% 938% BF - 18) Ww 97% 94%, Tyrol Hydroelec 7%s,'55. 97 7 ' 1D 2 ; -’ 2 1 m4 
01, 881, Framerican Ind 7%s.'42 94% 93% 84% + 1% 15 94% 7 9% UJIGAWA EL P 5s.'45. 97 6 97 : ‘ iW 4 ‘ 0 ; a & 18 14 
105% U8, French Govt 8s, 1945 105% 104% 1065 + & 195 104% 93 87% U S S Copen 6s, 1937.. 89% 89% RO% + % “ ye “ j eH ’ 
Wy 92% Do Tis, 194! +10 98 100) + 1% 37% 92% 90 «Upper Austria 7s, 1945.. 91 «1 = 91 7 #91 , KA. Bkiyn Un Ek 
4 8i% Do Ts, 1940 ........ 4 92 935% + 1% 1618 93% 0jT% U oo ORY 1¢ aes 1 108 rite SR Do stumped 
, 111 «107% Uruguay 8s. 1946 ...... = 108% 108 1 
¥ 1 rench at SL 7s, Ay @ 7 Bu, « a 300 4% 168%, 12% sks I Ge > 
6% 78 OF h Nat SSL 7s, ‘49 86% 85% 8 4 73 BH 97 945% Do 6s, 1960 .......... 95% 4% Bi 4 322 $% 1A8% I i 4 
195% 101% GERMAN REP 7s, 1949.105% 105 105% % 279 105 . 104 100 Do fa. 14 ; ‘ 
1005, 91 Germ Gen Ag Bk 72,'50.100 08% 90% , 105 gs, Tatas aMles «c.ccccccess 14 6110 Lb f 6 i jar 
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Range, 1926 
my gag 
13% Sam 1 . : 
oe ort Ry L . High, Low Net Tad * 
169% 103% ~ 6s, ders ae 91 ae Ch esate —- 1926. 
leek = Port ats po 5 = P re ss 100% 87 6 - aggre 
Ny cl Pw 6s, zr ++ 107% 107 = .° 7 924 Ne , 
Gam 62 — ya El 5s, — . 100% 100% ion% =e % 3 a3 108 106% — Fla ist 6s, "35 ~ gen Ch'ge Sal By! ~ Rangé » 
zy 94 «Press a form 4s, "37 aoa 100% 100% Ms p 1m% 119% = ly Sierra _— .. i942... 107% 107% Bas, ~ ~ ane. High. Low 2 
¥ ae 2 Ss 4 7 71, a) o4 p 
a s seat +++ 8% oe il 1% 5 _ — 93% oy Con ‘Oil Page ‘og ». oon Be pt rs ™% 4 10 4 74% Un | High, Low. Last Net Wed 
a2 ‘i 11 7 i 7 7s, 1937 % 1K) ‘ 25 pig. 191% i S se 1934 — »w. Last. Ch’ge.S ed.'3 
' 106 103% 5, ‘ ‘ 107% ae + * 10 <7 101s 1003 _,Do S%s, Ser i 1938... 97% 9TY O71 —_ ee 995, 91% zk : is, 190556 6 Ti% 77s ge Bales,Crote. 
104% 140 b Do Sis, iste ety saat 5 2 os 8?” Sinclair Pipe I > a - oo ~o- 2 Ss Sa Dr a Ne ee M7. aa t 2 
Sei piety tay atten HBR Hi i ete So ae a oe ER te u's See a 
$ e Sug 7s," 3% 103% +4 104 105% . oO, 6 - ge 6 92% M . 5 100% ie 2 Un St ) 1% 106% h wT a 
24% $0 READING pe 7s, "37. 109% 109% ioe + ¢ 83 lone 100% toon x Beil Tel  -S 101% 1 4 : % R1 91 4 sé Utah s R ‘ 12 Hie 1061; s 1iKi 
9 94% Read ge pst ... 5 «108% 102 (1 30 orto R Sug 7 + 2-2 102% 1021 bs % Ww 9 Utah P é s."44 5% 104% 4+ > 1 
2 80 OR n 4%s, 197 . 90% 90% 90 “A ¢ 01 So Ca ug 7s, 41..107 2% 102% i ' . % 921 rate, 6 ow 
WO, 21 emington Arn ‘ 90% — % 1 102% 97% So C r & Ga 5%s, '29.. 7 106% 106 g 102 < 44 92% 92% + & 27 . 
1014 wie Rep | & Stl “ap 6s,": “oss (ot 98% 46% _ Col Pw ist 6s, A ee 1% 101 ion + % WwW 107% 115 Pract 5 % 21 
“a OTB Ri o 5s, 1940 . oe," % 10 pL 93 90 Smee Pac 4s, 1929. ihe = 99% 99% + he 7 0% SNe VANDAL § 101% - 
101% 95% ao _ 48, [ ‘aii 791 ‘ ? 21 96% ees, — Do af yo * 1065: .. 4 son on OR% ” 108 - 4 “ ' 1957. 10% MOH O 
di * — 2 . 7 O12 e - 3 os, 3 > +9 ; aN i t Shite = TMM 
pa 34 Rio Gr 7 5s, 1939 10082 79% 79% + 1% 3 si 90% 7 Do San F 'T wee se. 108% 1031 92 + % G8 WS m7) ote vetted, 888 Ms, WV % 9 
—* 88% Rio Gr Goaem 48,40 .. 0% 100% 100% 2 1 * S56 85% Do col 4s oe 4a, *30 90% 90° 108% — \% ; aa” oer. Sy ay ae 
<0 i3% nee is 1040 4s, 1930 |)! 90% on ea +°1% 4 2 102% Re Do col_4s, ~~ ey ms STi 81% 7 + % a ee ido sot Vineinlon ot... ORY, oa = 3% « 
4% 49 Roc! yers 7s, 1942 ; ae 82 (— % 0 .. 118% 113 ev 5s, 1934. : oe 84% 84 16 «877 o Rr he lone Wnt teiee sorte >. = 
4 ock 7s, 1942 S 82 i: 8% 112 So Ry deb ¢ Gis, A,"36. 10 %— 1% Me , 2...101% 1 6+ % 2B 
19% iti” Roch re Ark @ 1 igs,’ 34 93% 33% 70 +17 n 5 108 107% phy Be | 6%s, A,"76. es re 101 +1 : re 8% WABAS 01% 101% + % WI I 
wa aS a § 77 4 mH... re , awe © c 7 . 
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2.100 


LEONARL 
Lion Oj) Ref 
Lone Star Gas, 


(2). 


n a%) 


1 une 

i oly oo 
: 00 

000 
om 


MARGAY, n (1) 
Mariand Oil, n, w 
Mexican Panuco 
Mexico 
Mountatn Prod (2.49) 
3H 
600 
2,100 
100 
200 
ine 


NAT FUEL & G (t®) 
N Bradford (ic) 
« N Mex & Ariz Land 
New Eng Fuel 
North Cent Tex 
Northwest Oil 


OHIO FUEL CORIP ctfs 
of deposit (2) 
VPANTEPEC 
Pandem 
Pennok (2) 


OIL, wii 


RED BANK 
Richfield Oil of ¢ cal, wi 


¢ Reiter-Foster 


u3 


t% 


02 


24 


2% Tonos 
3% Tonopah Min 


O7 
on 


or. 


5% Utah Apex 


11 
a 


03 


2n 


70%, 


t 
7% 105 
bold 
bh] 
101 
YS 


244 


95 
RD 
on 
on 
le 


V7 


134% 1 
100% 
114 Wt 
9 1 
102% 102 
106 


Ww 
7 
mo 
7 
~ 
1m 100 
112 «108% 
bs 91 


97% 035; 


Canadian sub 


Cons 


Royal 
Ryan 


SALT CRK CON (Ste) 
Salt Crk Prod (45.35). 


TIDAL OSAGE 
Do non vot 
Tidewater Asso 
Do pf (6) 


(1.20). 


UN OIL ASSOC (2) 


VENEZUELA PET 
WARNER QUIN 
Wileox O &€ 2 
Woodley Pet 


y OIL & GAS 


MINING 


ARIZ GLOBE COP 
Am Tin & Tungsten 
BEAVER CONS 
CALUMET & JER 
Copper Range (1) 
Con Copper, new 
Cresson Ol] (40c). 
DOLORES ESPER 
ENGINEERS GOLD 
Eureka-Croesus 
FALOON LEAD 
Forty-nine 
Florence Goldfield 
Golden State 
GOLDEN CENTRE 
HAWTHORNE 

» Hecla (2) 
Hollinger Gold 


(1.30) 


IRON CAP CORP 


JEROME VERDE 


KAY COPPER 
Kerr Lake (25) 
MASON VALLEY 
ts N CORNELIA 
New Jersey Zinc 
Newmount (2.40) 
Nipissing (©) 
Noranda 

North Butte 


DV 


(1.60) 
(712) 


OHIO COPPER 
PLYMOUTH LEAD 
Premier Gold (32c) 

RED WARRIOR 
SAN TOY ° 

S A Gold & Plat 
Spear Head Gold 
| TECH HUGHES 
sah Belm't 

Tonopah Ext 


(403) 


¢.05) 
(.05) 
(t65e) 
UNITED EASTERN 
U S Cont, new 
4 Un Verde Ext 
(1) 
Metals 
COPPER 
End Ext 
End Cons 


KON GOLD 


(3) 
, Utah 
4 WENDEN 
West 
Weat 


Yt 
BONDS (Sales in 


Allied Packers 48s, 1939. 78 
lo 63, 1939 . 

% Aluminum Co 7 Us _ 
Am Gas & El ts. B, 2014 11% 
Am P & L 6s, 2016 100% 

% Amer Thread 6s, 1 

‘4, Am Seating 6s, 
Am Writ Pap ts,'4 

Am Wat Wks tis, 

% Anaconda ts, 1929 

4 Appal chian Pw 35s, 


1975. 


2% Asso Gas & El ts, 


Asso Hardware 
Beaverboard &s, 
Tel of Can 5s, If 
& Me R R 68,33 
Brun Tur & Eq 7s, 
% Buff Gen El 5s, 1956 
% Canad Pac 4%s 
Can Natl 7s 
% Carolina 
% Citles Svc 
*% Do 6s, ‘ 
&% Clev El os.B ‘él, w 
( -onGE L&P of B 6s,A, 0. 107 uy 
Do 54s, 1952 
% Cons Cigar 6 f 
Cons Pub 6\s, 1 
Cons Textile 8s, 
Container Corp 6s 
Cosgrave-Meeh,C ts, 
Cuba Co 6s, A, 1929 .. 
\, Cuba T ist & ref T\s, 41. os 
% Cudahy Pack Sts, sees. 
Do 5s, 1046 ‘ 


Se 

1941 ... 
1046. 
‘45 te 02% 
100 
110% 
94 
* Oty 7 


Wed.'s 





tange, 
High. Low 

158% 1244 Det 
14% 
lenny 


107% 
Tus ars 
101% 
107 
DRY 
YRS 
1% 
105 
104 


%, Naw 


108 


102% 
mtg 


a4 


v4% 
9314 


% 101 


ua 
08 


T% 
vT% 
90% 


100 


103% 


100% 


108%, 106 


14a, 
8 


1g 


105 
ww 


97% 


97% 


&Y 
95 


97% 
YOS, 


100 


103% 


b4 Ind 


3 
2 wi 


Dividend rates in dollars, based 


paym 


*Ex dividend. 
in cash or stock 


103 
93 


O3%y 


96 


96% 
92% Un Stl 


ws 


ent. 


1926 


Wed.'s 
High. Low » Sules.Close 
134614 
107% 
102% 


Edis mn 
Det ( Gas ts,A, 
Duke Price fis,A," 
E Ter O B NYC 
El Refrigeration 
Federal Sugar 
Fisk Rub 5s, 
¢ Fla Pw & Lt 

Gair (R) Ist mtg 7 
Galena Sig Oil 7s,: 
Gatineau Pow 5a, 

ly vs, Wl 

Gen lee Cream 
Gen Pet 6s, 
Goodyr T & R 

Do Ss, 1928 

rand Trk t's 
Gulf Oil of Pa 

Do Sigs, 128 

G Btate U 
Hav El Ry 
Hood Rub 


J ms 
is, stily 


Tus 

Teng 
Lia 
MS 

91 
» 14g 


os 


5 
is, 
1936, 

ity 4% 8."titi. w 

Ind Limestone 6s,’ 

Ind O & G 6%s, 18 

Ind Pc & Lt tis, If 

Inter Gt Nor 1065 

Interstate N G tis, 1036 

De without warrants 

Key Tel of P< a 

Laclede Gas 

Lehigh Pw . 

Libby, McN @ 

» Loew's 1941, 

Long Island Lt 
* Manitoba Pw 5 
«* Mass Gas 5'ys 

Morris & Co 7 

Mont LH & P 

Mont Ward Ist 

Nat Dist Prod 
Nat Pr & Lt 

Nevada Con 5s, 
Cal EI 
New Orl T 4 
North St 8, Lay 

i%s, gn, m4 1025, 
Pow 
ve, 


ae, 


ts, 


> 
1946 
Hi44s,"45.. 
ts, 2uz6 
1941 
1956 


5s, 


Ohio 
Otis Steel 
Park Av Bldg 
Pan-Am Pet & 
Penn Ohio Bd tis 
Pa Pr & Lt 5s, Ser 
Do Ser B, 1952 
Penn Dixie Cem ts.A,’ 
Pennok Off 5%s, MM7 
Phila El Pow 5%s, 1972 
Do 6s. 1941 
Phila Rap Tr 6s, 
4 Pure Oi) @%4s, A 
Pub Serv N J 5 . 
Rand Kardex 5%a, 1951 
Richfield © Cal 6s,’41,w 1 
Schulco 6%s, B, 1046 
Schulte R Gs, 1935 
with common stock 
Do 6s, ‘35, w'out c stk 
Serv-el of Del 63, 1931 
Silesian-Amer 7 1941 
Shawsheen Min 1921 
So Cal Edison 5s, 195! 
EP & L ts. A, 2% 
Southern Gas 64s, 
Stand Oil N Y 
Stutz Motor 7% 
Sun Oi) 54s, 
Swift & Co 5s, 
Tenn Cop & 
1941, A, w 
Tidal Osage 
Transcont Oil 
Un Oil Prod &s, 
U 8 Rubber 
Do . 
Do 
Do 
Do 
Do 
Do 
Do 
Do 
Do 
Do 1939 
Do 1940 
us Smelt & Ref 
Wab Ry is, ‘76. i 
¢ Warner Br Pic 6's, “28 
Webster Mills 3 


ts, 


192 
1933 
156 


+s, 


ts 


19 


i 
7s, 1934 
1936 


6%s, 33. 
FORBIGN 


Andean Nat, 1940. w w 
Antioquia 7s, A. 1045 
Do 7s, B. 1946 
Baden 7s, 1951 
Berlin City El 6%s 
Do 6%s, 1928 
4 Buenos Aires 7's 
Do 7s, 1936 
Do 7s, 1952 
Burmeister & W 
Danish Munic 
Denmark 5% 
Europe M & 
7s, 
of Prussia t's 
G Con Mun 
Gt Con El 
Hamburg 63, 
Do 7s, 19%5 
Hung Ld Mtge 
when issued 
Mtg Bank F 
1944 
Pub 


1y2y 


1947, 


ts 


‘ at 
-FS 


Wwe 
15 


74s, 


nland 
7s. w 
Italian 
Krupp Ltd 

Liseder Stes 

Lower Aus 

Mansfield M 

1941, with warrants 

Mtg Bk of D'm’k 6s, ‘70 
Medelin &s, 1940 

Miag Mill 7s, 1956 
Netherlands tis, 1972 
Oslo 5%s, 146 

Rep of Peru 7 
{Rom C C of 

Rep of Fin 

Russ Govt 


Sauda Ff 
Saxen 
Saxon State 
1945 
Siemens & Halske 
"D1, withovt 
Do 1928 
Do 1% 
Swiss Govt 
Solvay & Co 
Thyssen I 
Tietz (L) 
Un 
filgs 
Do 6%s, 8 C 1951.. 
Wks of Burlach 
7s, 1951 $ 
Westphalia 6%s. 1950. 


Mtg Inst 7s 


warra 
7s, 


+8. 


“1947 
" Corp, 


198 


on ls Semi-annual 
tPartly extra. {Plus ext “eh 1 Payable 
b Payable in stock, 
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Transactions on Out-of-Town Markets saturday, oct. 16. 
































133 Dieses 


tess 





Boston 


MINING. 


Arcadian aviveren 
Arizona Commercial 


25 Bingham 


Calumet Arizona 
Calumet & Hecla.. 
Carson Patgibedaetdus 
Copper Range 
East Butte 
+ Granby ..... 
4 Hardy Coal 
Helvetia ........ a 
Island Creek Coal 
See ME ‘ciccawses Lawes 
Isle Royale ..........- 
Keweenaw ......... 
Lake Copper ......-. 
Mass Con ..... wueae 
Mayflower-Old Colony 
Mason Valley ........ 
ee ee 
New Cornelia 
New River pf. : 
Nipissing eaniarn bre 
North Butie ; 
Ojibway .. 
Old Dominion eaae 
Pocahontas .......- 
Fer 
St Mary's Land.... 
Superior & Boston. 
Union Land ....... 
U S Smelt, R & M. 
Do pf .nccccceses 
Utah Apex . ° 
Utah Metals 
Venezuela 
Victoria 
Winona 








RAILROADS 


Boston & Albany 
Boston Elevated 
Do ist pf. 


Boston & Maine..... 

Do prior pf...... 
Boston & Providence. ‘ 
Chi J & S Yards a3 pene 
Eastern Mass anit ‘ 

The BB ncccccsee seen 

SD GHD * ccnsenccces 
Maine Central ..... 
Northern NH. 

NY, N HW 24 H..... 
Old Colony oe 


MISCELLANEOUS 


Am Azricul Chem - 
i Am Brick 
Am |’ neumatic “Service 
Am Sugar ..... 
Am Tel & Tel.. 
Am Woolen ...... 
BIO PE cceccccccces 


7 Amoskeag 


|S 2 
Atlas Tack ....... 
Beacon Oil 
>; Bigelow Carpet 
lbominion Stores 
Eastern Steamship 
Economy Stores 
Fdison Electric .... 
Engineers Pub Service. 

EID GE ccc cccecccene 
Kuropean Shares 
First N Stores........ 
Galveston-Houston Hlec 





German Inv ° 
Giteteriat ....cc.seces 
Gillette Safety Razor 


i Greenfield Tap and Die.. 


Hathaway Baking 
Herman Ne'son 

Hood Rubber ........ 
Libby, McNeil & Libby 
} Loew's Theatres es 
Massachusetts Gas 

DPD DE ose cccsccnaccce 
Miss River Pow pf.... 
Mergenthaler ..... 
National Leather 

New England Oil. 


New Eng Pub Ser pr pf. 100% 
22 


De Bf .ncccccccese 


New Eng Southern Mills 
New England a — tes 


N A Util Sec. 

Olympia Theatre on 
Pacifie Milla ........... 
Reece Buttonhole Mach 

Swedish-American [nv.. 


' Swift & Co.......... 


Swift International.. 
Torrington .......- 


+ United Drug Ist pf ae ot 
United Fruit ........... 115 
U 8 @ For Secur, 75% pf ta 


Un Twist Drill....... ; 
United Shoe Machinery. . 

SOO. DE “sae awecccresee e 
Waldorf System 


Waltham Watch Bie... 3 


Do prior pf..... 
= ed a 


Warren Bros ..........-. 3 


Do Ist pf..... 


BONDS «IN $1,000 LOTS) 


A, G & W 1 5s.... 
Eastern Mass ie A ih awa 
European Inv 7s. : 
General Pub Util ey 4S... 


Hood Rubber 7s........- 104% 
Massachusetts Gas 4%s. sat 


Mississippi River Pwr 
New Eng Telephone 
Pocahontas 7s ....... 
Western Tel é Tel Ss. 


‘ 





iia 


STOCKS. 


Adams Royal 
All-Am Radio .. 
Am Pub Service pf. 
Am ~~ a 
©» Am Pub Ut par pf. 
Am Shipbotiding : 
Am Seating cio 
Am States, Cl A.. 
Do Class B .... 
Do warrants 
Armour, Class A 
Do Class B ..... 
Armour of Illinois pf. 
Armour of Del pf 
Associated Inv 


5 Auburn Motor 


Balaban & Katz 
» Bendix ........ 





1,785 Chicago Yellow C ab . 
595 Commonwealth Edison. 
1,02 Consumers Co 


970 Crown W Paper pf 
210 Cuneo Press, A... 





5,220 Evans & Co A. 
1woo)|=6Do WB oa 


400 McQuay Norris .... . 17% 
205 McCord Radiator . 39 











60 Pines Winterfront 


1.100 Q R S Music 


Ww) Ryan Car 




















3,905 United Gas Imp.. 
200 Westmoreland Coal 








Chicago—Continued 


STOCKS. 


Sales. High. Low. 
330 Beaverboard ist pf 38 38 
24,250 Borg & Beck .. ----. 34% 4% 
710 Brach & Sons : 20% 30 
2,144 Butler Bros - .. By 28 
20 Bunte Bros . 18 18 


530) Central Pub Serv of Del 16% 16k 
261 Central [il Pub Serv pf 89 KBE 


1) Cent Ind Power pf RY 87% 
120 Central S & W pf se 91% 
¥85 Do warrants 20% «19% 


2M Chicago ,~ a & Conn pf. 4 4 
+0 — Fu co kwewein q < 
65 Chi, NS & Mil R R. 

204 Do pr jor rr 
20 «=~Do pf. 

16 Chi Rys Series 2 


110 Do pf — 
150 Continental ‘Motors 

&) Crane Co : 
130) =6—Do pf 


137 Diamond Match 
233 Deere & Co vf 

114 Eddy Vaper saciaahce 
40 Elec Household Util 

545 Erla ° 


805 Fair (The) om re a 
10) )=6~Do pf .. ..104 104 
100 Fitzsimmons & Connell 28% 27% 
482 Gossard ‘ 36% 36 
210 Greif Bros ----. 38% 384 
320 Great Lakes D &. dD ..144 140% 
955 Hupp Motor .. coscce 25% - SO 


10 Hammermill Paper pf...1074% 107% 


20 Hart S & Marx .........107 105 
16,825 Illinois Brick — 52% 
10 I North Util pt --. 92% 92% 
10 Ind Pneu Tool .......... 58 58 
10) Jaeger Machine ...... 27% 27% 
25 Kellogg Switchbd & Sup. 14 14 
40 Ky Utilities Jr pf.... 51% Siw” 
10 Ky Hydroelec pf ....., 938% 93% 
1,050 Kraft Cheese .. ; 2 Ty 
3065 La Salle Extension .... Rly * 
870 Libby. McN & Libby . B% RL 
1) Merchants & Mfrs ...... 36 Mi 





187 Midland Util prior pf at 100 9% 
35 Do pf A . 97 


405 Midland Steel Products. 4% 40 
6,500 Middie West Utilities....114 ill 

i20 Do pf A . .....105% 104% 

580))—«6-Do prior pf . 115% «115% 
355 Montgomery W ard x ocoeee 110 





Lithograph .. 62% 61% 
Leather ........ 16% 6% 


350 Nat Elec Power, A + 21% 


Nat Leather - 2%, 2% 






i, National Standard ‘ 32% = o381 
45 N A Car 29 28% 
ti”) Novadel Process pf -. 2% 2% 
90 N W Util pf . 95% 95 
90 =6Do prior ptf — --. H%H B% 
575 Omnibus Corp .......... 16% 12% 
85 Penn Gas & Elec 20 20 


225 Vick Barth pf 

58 Public Service 7% pf 
20 Quaker Oats : 
™“) §6Do pf 


6,150 Real Silk Hose ee Wy 4 
125 Reo Motor : so ae 1D 

¥ Stewart-W arner occce a an 
925 Swift & Co ; 115 114 


4, 855 Swift International --- 18% 18 


4) United Biscuit coe ae COU 

) United Carb & Carb 91 Lt) 
220 United Iron Works ...... 3 2% 
00 Un Lt & Pwr, A cocne S99 11% 

m = DoB.. See P 17 17 
oe Deee BD x00 --+++. 88% 87% 
7 & eae ‘ - 51% 50% 

me United ~~ aangeal se 18 
955 U S Gypsum .. Perr 146% 

a. Mh ME issesece Se 118 

1,050 Vesta Battery .......... 25 2A 

GD. 005% tin. as coos 

4.175 Williams Oilomatic ..... U aM 13% 
90) Wolverine Cement jeune tl, 
635 Wrigley (Wm) ......... 52%, By) BPA 
ee OPENER BEE occse sescee co OE 6% 
3,900 Yates Machine .......... 30% 2% 

7,675 Yellow T& CB ........ 32! 40 

BONDS (IN $1,000 LATS) 

2 Chicago City Ry 5s. ‘i 77 

21 Chicago City & Cons he 53 
4 Chicago Rys 5s, 52% 





3 Chicago Rys Income 4s.. 14 14 


8 Houston Gulf 6%s . - 96% 95 
4 Swift ist 58 .... eee, 100% 
. . 
Philadelphia 
STOCKS. 
Sales. High. Low. L 
0) Abbotts A Dairy pf..... 102 101% 


= Almar Stores ........ -. 9 16% 


-- 40% 40% 
Bell Tel of Pa pf. -.- 110% 111% 
30 East Shore G & E vf. . 25 
30 Eisenlohr (Otto) can 
142 Fire Association 
100 Giant P Cement pf 
70 Horn & Hardhart, 








cooses he BH 
Phil. .2 269% 


EE OE ic bb. be 656-00 wb. Oe ot 
737 Ins Co of NA .......... 1% Wy 
365 Lake Superior ...... cos 2 
473 Lehigh Navigation ......108 106, 
"= Lit mere SELES 26% 26% 
45 Penn Sa eas oe 75% 
746 Philadelphia Elec... . 499% 47 
929 Phila El Power rcts .... 9% 9\ 
461 Phila Traction .......... i 37 
35 Phila Rapid Transit % 
S58 ee 


gs 8 EEO. re 
‘920 Union Traction etacke 


> West Jersey & oe nn: 40 40 
BONDS (IN $1,000). 





8 Am Gas & Elec is ...... 97% 97% 
13 Elec & People’s ctfs 4s.. 59 57 
8 Phila Co con 5s 98% 984 
21 Phila Elec 5 — 1024 
1 Do 5s, 1960 101% 101% 
2 Do ist 4s 7% 87% 
1 Do 6s 107% 107% 
11 Phila El Bw bie. 1973. -102% 102% 
4 Reading T Ss ..... :. 104% 104% 


11 Un Rys 48 ;....... --+-- 61% 60 

















Baltimore 


STOCKS 


Sales t 
15 Am Wholesale pf ' abe 
1,390 Arundel Corporatior 
125 Baltimore Trust 2U5,, 
+> Benesch & Sons 27 2 
10 Sank of Balt 24 
11 Century Trust IESty 148 
7 Ches & Potomac T 


199 Citizens National Bank 49 
10 Commercial Bank 1 
> Commercial Credit 





Do pf 
Do pf B 4 
lo 6%% pf 1 
Con Gas, El Lt & Pow 
4 Do 64%e pf z 
Bt Ibo 7% pf 12 112 
91 Do 8% pf 26% doe 
22% Consolidated Coal s 
775 Eastern Rolling Mi 


1 Farmers’ & M. Bank ue Ge 
) Fidelity & Deposit , 

72 Finance & Guar pt 

179 Fin Service, A 1s 


45 Hare & Chase 

220 Houston Oil pf 
30 Manufacturers Fir 
9 Do Ist pf 


25 Do 2d pf 

102 Maryland Casua nr 
* Md & Pa R KR 

9) Merch & Min 
115 Merch & M " s 
S51 Mount Vernon C M 








20 Do pf 

1 Monon Power pf 22%, 2% 

1 Nat Union Bank in Jim 2 
40 Northern Central Ry ‘ 8 S 


148 New Amst Casualt 
62 Old Town Nat Bank 


35> Penn Water Powe 64 it 
84 Standard Gas Equipmer ’ 
(0 United Rys & Electr TR, 1 
146 U S Fidelity & ; +” 
“) Wash, Balt & An s 


10 Wash B & A pf 
30 West Md Dairy pf 53% 


BONDS (IN $1,00 ITS 






4 Balt Traction 5s 195 

4 City 3. 180 $e, 

1 Con Gas 5s 

16 Con Gas, EL & P 4 ) 

1 Dorchester Co Road 4 y 

3 Elkhora Coa! js "s 8 
1 Ga, Car & Nor 5s 94 9 
1 Houston Oj) '%s 10) 

10 Maryland Electric 5 27 


2 Maryland Electric 6s GK, “ 
7 Monon Valley Tr WK 

1 Roland Park E & W 1a 

1 Titusville Iron 





2 United Ry & 1 4 ) 
10) =6Do ine 5a +9 $ 
4 Do ref 5s i 72 


6 Do 6s, 1919 

2 Do te, 127 ya , 
1 Wash, Balt & A 5s f 

1 West Md Dairy ts 101 


Pittsburgh 


STOCKS 


Sales. High 
100 Am Vitrified Products 4% 24 
100 Amer W Glass Mach a - 
45 Do pf TT s rs 


400 Auto Finance 
10,465 Arkansas Natural Gas 
™) Blaw Knox 
175 Byers pf 10 
10 Bank of Pittsburgh 1st) nt 2 
80 Cons Ice pf 1¢ 
120 Devonian 
770 Houston Gulf 





4 Jones & Laughlin pf 117 
Ind Brewing pt 6 
Lone Star Gas said 44 

7 National Fireproo z pf 28 2 

387 Ohio Fuel Corp 434 $2 4 
2,914 Do ctfs 435 42 
4,322 Oklahoma Nat Gas f i9 19 

™) Pitts Brewing 4 4 4 

300 «Do pf .... 12 : 

53 Pitts Plate Glass 28 28 s 

“) Pitts Steel Fdy 29 20 2 

56 Pitteburgh Trust 220 2 2 
1,268 Standard Sanitary Mfe 7 ; ; 

10 Do pf .. if ii 

0) Std Plate Glass pf 81 81 8 
12,620 Tidal Osage 24 2 

130 U 8 Glass .. 16 i 

100 Waverly Ol! 41 4 

125 West Penn Ry pf we 4 

300 West Air Brake 126 2 


Public Service of N. J. Stock Increase 
Stockholders of the Public Service Cor 
poration of New Jersey, by a two-thirds 
vote of all classes of stock outstanding 
approved this week increases of the au- 
thorized preferred stock from 1,000,000 
to 2,000,000 shares and of the common 
stock from 2,000,000 to 10,000,000 shares 
providing that of the 2,000,000 shares of 
preferred, 1,250,000 shares shall be 6 per 
cent. cumulative and that dividend pay 

ment on the 6 per cent. preferred 
made monthly instead of quarterly, anc 
providing for an exchange of common 
stock now outstanding on the basis ot 
one share of present stock for thre 
shares of the newly authorized stock. 

Thomas N. McCarter, President, said 
the company’s affairs were never in bet 
ter condition and that prospects were 
even brighter than at any time in the 
past. 


San Francisco 
Stock and Bond Exchange 























Cincinnati 











rs 


I tritish Emp Steel 











City : of { Philadelphia I Bonds 
An issue of $25,000,000 of 4% 
bonds of the City of Philadelphia was 
awarded this week to a syndicate heade:t 
y the First National Bank, and 
quently offered to the public at 101 and 
The offering ranks among t 
largest of the year in the municipal di- 
It was awarded to the First Na- 
tional Bank syndicate on a bid of 100.163. 
syndicate headed by the National City 
Company also bid for the issue, the price 
f this group being 100.004. 


Bank in the offering are White, 
. Old Colony Corporation, 
Compton Company, Carr Brothers & 
Lazard Fréres, Taylor, 
& Co., George B. Gibbons & Co., 
First National Bank of Pittsburgh and 
Stevenson, Perry, Stacy & Co. The bonds 
are due Oct. 16, 1976, and are redeem- 
able on or after Oct. 16, 1946. 
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FETA IATI Ne AOS 
INS fF 


King Cotton Adopts 
the ‘““American Way” 














York this week, offers an encouraging example of the “American 


() or is we of the Cotton-Textile Institute, completed in New 
Way” of progress. 


This means that an overshadowing industry, whose operations are the 
chief concern of whole states, whose products are employed by practically all 
individuals and whose exports furnish one of the largest items of international 
commerce, is to open a new chapter of efficiency and helpfulness for its own 
welfare and that of the nation. 


In Volume II of The Manhattan Library of Popular Economics we 
offered the following definition of one of the most important factors in the 
American economic system: 


“And what is the ‘American Way’? It can be summed up in two words—- 
voluntary cooperation. This means that a free people has learned to 
work together and to work successfully without surrendering the individual 
freedom of its members.” 


It is an occasion for congratulation and optimism to find this giant 
industry organizing in this spirit for the solution.of its problems. 


SUGGESTIONS INVITED 


The Bank of the Manhattan Company offers its sincere felicitations and 
desires to do its part in contributing to the success of the new organization. 
To this end it will welcome suggestions as to phases of the subject which 
might be included in a future volume of The Manhattan Library for the 
purpose of promoting a wider popular understanding of the cotton industry 
and its importance to the nation as a whole. 














BANK of the MANHATTAN COMPANY 


OFFICES 
MAIN OFFICE: 40 WALL STREET, NEW YORK 
Union Square Office: Union Square at 16th St. Madison Avenue Office: Madison Ave. at 43rd St. 
38 Offices in Boroughs of Brooklyn and Queens , 


STEPHEN BAKER, PRESIDENT. 



































